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THE BUSINESS 


NTENSE speculation in 
stocks, higher com- 
modity prices, higher 
steel output, cheaper 
money and the fail- 
ure of factory em- 
ployment to increase 
in November, when 
there is normally a 
seasonal increase — 
these features from 
the record of last 
the growth of the 





indicate 


week 
speculative element in current busi- 
ness which is properly causing some 


disquietude in the saner minds of 
the business world itself. In the 
stock market, the buying and sell- 
ing, which on Friday last produced 
the eighteenth two-million share day 
since election, is almost entirely 
pure speculation. Groups of stocks 
are driven up, and the drivers then 
take their profits in sales. Declines 
alternate with advances, and on the 
whole just about equal them. The 


buying impulse is in very small 
measure the result of a sane “cal- 


culation of investment values—it is 
rather the expression of unreasoning 
“confidence.” To resurrect a once- 
popular phrase, “Everybody’s doing 
it’ —let’s buy! 

The same fever is plainly shown 
in the wheat markets, which last 
week showed an advance of nearly 
10 cents a bushel, with May wheat 
topping $1.82 at Winnipeg, while 
cash wheat at Minneapolis reached 
$2.15. All this was in response to 
the vaguest of rumors of this, that 
and t’other. The world shortage of 
sound wheat is indeed marked; but 
the rise in wheat prices last week 
bore an unpleasantly close likeness 
to the rise in various rail shares on 
very tenvous and unverifiable rumors 
of consolidations. There is too much 
reason to fear that the new high 
activity in steel production is due 
in no small part to a similar unsup- 
ported estimate of very targely in- 
creased use in the next few months. 
Confidence and optimism are good 
ard desirable in the proper place, but 
neither of them is quite the same 
as eager and unsatisfied purchasing 
power. No such unsatisfied buving 
demand is evident now, and there 
are strong indications in the con- 
trary direction; under such condi- 
tions the buying of commodities to 
meet an expected need easily slides 
into actual speculation. 


The Employment Record 


No basis for speculation in com- 
modities is less sound than a low 
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measure of factory employment, with 
the restriction which this puts on 
one of the largest single groups of 
consumers in the country. The an- 
nual purchasing power of the fac- 
tory workers of the country is up- 
ward of $10,000,000,000 in time of 
what may be called full employment. 
Yet we find commodity prices rising 
in the face of an employment record 
which as a whole cannot reasonably 
be called good ground for optimism. 
Factory employment in the whole 
country did increase by about 7 per 
cent. from July to the end of Octo- 
ber. There 7 .mally would have 
been a seasonal increase of about 
1.5 per cent. in November. Actually 
there was no increase in New York 
State—one of the most important 
and typical industrial States; while 
for the country as a whole the Bu- 
reau of Labor Statistics reports a 
small decrease of one-tenth of 1 
per cent. in employment, with a fall 
of 1.2 per cent. in individua! earn- 
ings. These are small figures; but 
they are important as showing that 
at least for the month of November 
the conditions of factory employ- 
ment and earnings gave no ground 
whatever for the advance buying of 
commodities. 

Sharp point is given to the gap 
between the present employment 
level and that of last Spring’s 
“prosperity,” by figures issued Jast 
week by the Industrial Conference 
Board. These show, for certain in- 
dustries which lost heavily in em- 
ployment last Summer, the percent- 
age of loss then, and the percentage 
of recovery to the end of October; 
and let it be noted that the end of 
November figures, as a whole, are 


no higher than those at the end of 
October. Here are the figures: 


Loss. Recov 


ES eae ae oe eer ee 

Pee Se GUDED a6 6.dp:0-0-0 6:0 31.8 23.0 
RR reer 24.5 12.0 
Agricultural implements ....30.4 9.4 
Paper and. pulp «......2... .20.0 .8 
ee 21.2 +.4 
Automobiles ...... , nice 3.9 


In the foregoing table, quite the 
most significant item is the small 
increase in automobile employment, 
practically one-tenth of the loss since 
the peak of early Summer. The spe 
cial importance of this item lies in 
the fact that Americans in general 
have been more willing to pinch and 
strain for the purchase of automo 
biles than for any other commodity 
(always excepting houses) that has 
been offered them. The optimistic 
expectations of the automobile trade 
have suffered progressive disap- 
pointme-t ever since mid-Summer. 
The production of passenger auto- 
mobi'es in November, 195,279, was 
at the lowest figure since September, 
1922. There is absolutely no real 
indication of a boom in automobile 
sales next Spring. Yet the industry 
uses about 15 per cent. of our steel! 
production. and its activity is one of 
the large single elements in the steel 
market. It would perhaps be fruit- 
less to pursue this particular clue 
further. In variable measure, how- 
ever, the moral of it applies to at 
least several other important indus- 
tries; compare, for instance, the sit- 
uation in the agricultural implement 
industry, which is also an important 
user of steel. 

In the way of comment on the 
general expectation of swiftly ex- 
panding business generally, the re- 
ports of the weekly trade reviews 
are notably moderate in tone. Chi 
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diana. By using river barges, Pittsburgh 
preducers have competed actively with 
ther districts in St. Louis and the South- 
west. - 

Higher costs for the producers of mer- 
chant pig iron are the result of general 
wage advances by independent coke mak- 
ers to the scale of the H. C. Frick Com- 
pany, the rise for the first quarter of 
1925 ranging from 75 cents to $1.15 a 
ton. An immediate resuk of this has 
been an advance of 50 cents a ton on pig 
in the Central West. Pig iron buying 
continues at nearly all centres, and the 
market is strong. 

Railroad buying of steel continues 
active, especia'ly in cars. Fabricated 
steel awards will be less this month than 
in November, but the total for the year 
will apparently: surpass the previous 
record, made in 1923. Heavy shipments 
of tinplate are going to Japan, in antici- 
pation of the restored Japanese tariff, 
effective March 10, but reaching back- 
ward, on occount of the time consumed 
in passage, to consignments leaving this 
country as early as Jan. 10. 


Automobile Makers Cautious 


In the automobile industry, which may 
prove to have an unexpected barometric 
value, manufacturers appear to be ex- 
ceedingly wary. Automotive Industries, 
in a summary of the outlook last week, 
said 

Definite programs for automobile 
production next year will be settled 
upon following the opening of the 
show season in New York the first 
part of January. The New York show 
will give an indication of the demand 
producers may expect for the first 
quarter, at least, not only from the 
extent of retail buying, but from the 
orders placed by visiting dealers in 
the metropolitan area. 

Although manufacturers regard the 
first quarter of next year with great 
optimism, they will not attempt to 
gauge demand until concrete evidence 
is given of its probable extent. There 
will be no effort this month to step up 
schedules of production. 

Among the tire makers appears in- 
creased activity in preparation for 
large business in 1925. Some of the 
major producers are completing fac- 
tory extensions, and others are gearing 
up their present facilities to capac- 
ity. Replacement business is expected 
to form a substantia] part of the sales 
next year, although a large part of 
the output will be absorbed by motor 
vehicle makers for new equipment. 





As Others See It 


Business Shows Speculative Tinge 

From the Cleveland Trust Company 

Business recovery is well under way, 
but there is some reason for anxiety lest 
it go forward too rapidly. Enterprise 
is becoming -tinged with speculation, and 
caution is giving way, in some cases, to 
daring. In the main, however, improve- 
ment is genuine and the promise of the 
future remains one of sustained prog- 
ress. 
The fundamentally favorable fact 
about the present business situation is 
that it is a well balanced one. Industrial 
activity, agricultural improvement, ex- 
port demand, efficient railroad transpor- 
tation and easy credit conditions are all 
contributing to make business more 
active and to increase profits. Wholesale 
prices have been advancing for five or 
six months, production of basic indus- 
tries is increasing and the volume of 
stock market transactions has been of 
record-breaking proportions. 

Since the election in November, and so 
far in December, the number of shares 
bought and sold has been without prece- 
dent. The average duration of the eight 
bull markets that have run their full 
course since 1897 has been about twenty- 
four months. The average volume of 
transactions has been 400,000,000 shares, 
or about- 725,000 shares per trading day. 

The present bull market is considered 
as having begun in the last days of 
October, 1923, although it might well be 
thotght of as beginning in June of this 
year. If the earlier date is taken, this 
present market may be reckoned as hav- 
ing already run thirteen months and 
having had a volume of transactions of 
300,000,000 shares, or an average of 
1,225,000 shares per trading day. 

It is entirely probable that this market 
is going to make new high records for 
volume, and this is not at all astonish- 
ing. There are far more issues listed 
on the Stock Exchange than was the 
case a few years ago. Moreover, the 
increased population and wealth of the 





country make it entirely reasonable that 
Stock Exchange transactions should be 
carried on in greater volume than ever 
before. 

Stock prices are now high, if we judge 
them in the ordinary way by consulting 
the average prices of standard groups of 
securities. But if we judge stock prices 
by their dividends, the present market 
quotations are not exceptionally high, and 
the recent advances started from low 
levels instead of from very advanced 
ones. Such a comparison goes far in 
explaining the recent persistent advance 
of the market. In 1905, and again in 
1906, the average price of a selected 
group of twenty stocks rose more~than 
twenty-six times the annual dellar divi- 
dend. During November, 1924, the 
average price of these stocks was only 
18.8 times the average dividend. 

\ 


“Fairly Active” 
From Bradstreet’s 

Retail and holiday trade reports are 
irregular, with most centers reporting 
fair to gocd buyi’g, but with some 
notable variations vealed accordingly 
as different areas * country are con- 
sidered. Wholesale trade and industry, 
on the other hand, generally  sub- 
normal at this season, show more than 
usual life, the result being that general 
characterization is difficult. Industrial 
operations seem to have quickened 
further. 

Parts of the Northwest note severe 
cold and heavy snows as retarding re- 
tail trade, while, on the other hand, 
most Texas points complained early of 
Summer-like weather holding back buy- 
ing. Later reports there, however, are 
of rain or snow. In parts of the South- 
east, as, for instance, Georgia and the 
Carolinas, trade is disappointing, and, 
again many New England mill centres 
report holiday trade held down by past 
unemployment. In Southern California 
trade also seems to lag. On balance, 
however, a fairly good trade is going 
forward, with one interesting feature 
noted, that some eleventh-hour orders 
for quick delivery of holiday goods have 
found manufacturers not well prepared 
to cope with these unusual demands. 

In wholesale trade and industry, the 
iron and steel trade still holds first 
place in volume of buying and in pro- 
duction, which is now up to about 80 
per cent. of total capacity, or about 
where the trade was in early Spring, 
showing the extent of the rally from 
the depths of last Summer’s depression, 
when operations were only about half of 
that noted above. Coke making is more 
active, with wages advanced, this in turn 
being reflected in another advance in 
pig iron prices. The nonferrous metals 
are all more active, with the highest 
prices of the year reported ruling. In 
textiles, with the exception of increased 
buying of printcloths in sympathy with 
an advance in raw cotton, new prices 
announced for napped fabrics for Fall 
and the opening of the order books 
for blankets for next Fall at advances 
of 8 to 10 per cent., the trend is toward 
quiet, but the mills have held the activi- 
ties reported some weeks ago. Carolina 
and Georgia cotton mills are very gen- 
erally on full time, but some leading 
New England mill towns report progress 
toward fullest activities lagging behind 
this full operating condition. Leather 
prices in New England have either held 
firm or, as in the case of upper or patent 
leathers, have been further advanced. 
Larger exports and smaller imports have 
been helpful in bringing about the bet- 
ter tone in this trade, but higher prices 
offer a problem to New England shoe 
manufacturers. Western shoe factories 
are reported on full time. In the lum- 
ber trade, hardwoods are selling better, 
and Southern pine and Pacific Coast fir 
mills are active, despite weather draw- 
backs in the latter. Prices have been 
advanced by Washington mills. Decem- 
ber reports as to hardware are of good 
tress, exceeding November for the same 

1. 
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Better Earnings in 1925 
From Dun's Review 

The expansion of operations keeps on 
in certain lines at a time when a slow- 
ing down usually occurs. Aside from 
the retail trade, which is stimulated by 
holiday buying, a general contraction of 
activity invariably develops at this 
period, but there are exceptions now to 
this condition. The most conspicuous of 
these is seen in the steel industry, where 
output has recovered further, with an 
average for all plants of 80 per cent., 
and copper and zinc have been in heavy 
demand for both domestic and foreign 
consumption. The larger purchasing of 


metals has raised prices, in some cases 
to the top leveis of the year, and most 
other commodities hold firm even where 
there is a seasonal reduction in transac- 
tions. With more than twice as many 
advances as declines, Dun’s list this week 
again discloses the stronger price situa- 
tion, while it is significant that quota- 
tions on forward deliveries are higher, 
in a majority of instances, than those 


named on current shipments. [n view of. 


the fact that most of the gain in busi- 
ness and rise in prices have come since 
the election, the improvement will not 
be fully reflected in corporation reports 
for the last quarter of this year, but in- 
creased earnings in 1925 seem to be as- 
sured. It is this prospect which ac- 
counts, in large measure, for the contin- 
ued buoyancy of the stock market, with 
unprecedented trading, and nearly all of 
the statisticai barometers support the 
other evidences of commercial revival. 
Results of Christmas shopping have been 
satisfactory, on the whole, although re- 
cent mild weather in the East has not 
favored distribution of heavyweight 


goocs. 


Substantial Activity Ahead 

From The Mid-Month Review of the 

Irving Bank-Columbia Trust Company 

Substantial and well-sustained busi- 
ness activity is the cheerful prospect that 
we face for the coming year. The broad- 
ening upward surge of securities reflects, 
in large part, the optimism felt through- 
out the country that our Government will 
have at the helm a man whose watch- 
words are economy and common-sense 
conservatism. This means that the rail- 
ways ae be safe from political 
attack and that their management may 
be expected to continue in the wisely effi- 
cient manner which has already brought 
about such very notable improvement 
since the period of Government control. 
Industries have been steadily advancing 
since mid-year, when the sharp but brief 
depression period of 1924 touched its 
low point. Each month since June has 
shown a successive improvement in vol- 
ume of output. Measurements of many 
basic lines of production, when combined 
into an index curve, show that industry 
now is rapidly approaching normal and 
may be expected shortly to rise somewhat 
above it. These developments seem 
thoroughly healthy with no indications, 
thus far, of anything savoring of infla- 
tion. Wholesale prices have risen, but 
production has risen also, and as long 
as the two movements continue together, 
the accompanying expansion of credit 
will be wholesome and justified. 

Among the American industries that 
seem to have particularly bright pros- 
pects for 1925 are artificial silk, book 
publishing, radio, hardware, paint, sport- 
ing goods and such public utilities as 
electric light and power. Many others 
promise substantial improvement from 
their rather restricted recent volume of 
Operations. Still others, like certain cot- 
ton textile lines, were so hard hit in 
this year’s business that 1925 must inev- 
itably bring better conditions, and, in 
fact, there is rather clear evidence that 
an upturn has already definitely begun. 
For the first time in eleven months New 
England mill owners say that they can 
now make a profit from sales. Wages 
in these mills have been at relatively 
higher levels than in most other indus- 
tries as compared with pre-war days; 
now that cuts of 10 to 15 per cent. have 
been made, several establishments have 
been enabled to operate at capacity, and 
large numbers of workers are no longer 
idle. Textile securities have rallied in 
consequence, especially those which are 
widetv distributed. The British textile 
situation also has grown brighter, al- 
though it is not yet busy at full capacity. 


Industrial Finances Strong 

From Hayden, Stone & Co.’s Market Letter 

One feature that should not be over- 
looked is that nearly all industrial com- 
panies are approaching this period of in- 
creasing operations in a far stronger 
financial! position than they were in 1919- 
1920. At that time their inventories ran 
up to very large figures, both because of 
heavy volume and high prices. To carry 
these inventories they borrowed in large 
amounts; a substantial portion of their 
working capital was borrowed money. The 
subsequent deflation reduced both inven- 
tories and loans. In the ensuing activity 
this lesson was kept in mind, with the 
result that inventories were kept within 
reasonable bounds. Profits were used to 
pay off remaining debts and add to work- 
ing capital. The result is that most im- 
portant companies today are strongly en- 
trenched; indeed a considerable number 
are without any current borrowings, and 
carry many millions of bank balances. 
This is clearly seen in the verv smal! pro- 
portion of commercial loans at the banks, 
the increase in banking assets resulting 
almost altogether from loans on securities 


and investments. Thus corporations are 
in splendid shape,to finance a large volume 
of business; even if this approaches 
capacity proportions they would not be as 
large borrowers as four years ago. 

It was hardly conceivable last Summer 
that before the end of the year the steel 
companies would be approacning capacity, 
yet such is the case. Earnings for the 
final quarter will not show so much in- 
crease as might he expected because the 
business has been done on low prices; 
larger earnings will come in the first and 
second quarters next year. When opera- 
tions are at capacity the only thing re- 
maining to discount will be a rise in rrice. 
This may come about, but has always shut 
off consumption in the past and undoubht- 
edly would again. 

New construction in 1924 is larger than 
was anticipated at the first of the year, 
and at the close is still large. While it 
probably will not be so great next year, 
it will still be very substantial. The war 
deficit has been pretty well made up, but 
the falling off from this source wil! be 
counterbalanced by railroad expenditures, 
by new projects and by the construction 
required by the normal growth in popu- 
lation. 

In each of the last two years the rail- 
roads have spent for locomotives, cars and 
other additions over one billion dollars 
The public has been the direct beneficiary 
of this in increased facilities and ability to 
handle greater traffic at lower cost. Now 
with a freer hand, with the ability to raise 
money greater than in years past, the 
railroads should continue to be free spend- 
ers; indeed, some projects are under way 
of a scope greater than for many years 
past. Note, -however, that the railroads 
are spending this money because they 
have it to spend; either from earnings or 
from new issuance of capital. They could 
not undertake this expenditure unless they 
were reasonably prosperous. No better 
object lesson could be provided that the 
prosperity of the railroads is of immediate 
henefit to all classes and is directly re 
flected in all forms of activity. 

Copper is selling higher than at any 
time in over a year. As there has been 
comparatively little increase in costs most 
of. this increased price will be reflected in 
larger profits. The lower cost producers 
which have been able to maintain dividends 
should in some instances be able to in- 
crease them. For nearly all, this price 
should mean substantial profits,though no 
larger than they are entitled to considering 
the nature of the industry.-. It would per- 
haps be regrettable in the long run if there 
were a much further immediate advance 
in price; already the higher figure has 
stimulated production As compared with 
the rest of the market the copper stocks 
have been rather laggards. 

After a most unfortunate year textile 
operations are about back to where it is 
at least possible to break even; the re- 
lation between cost of cotton and price of 
goods is better than for some time past. 
Wool, however, is still very high in pro- 
portion to goods prices. 

After slight hesitation caused by a 
temporary hardening of money rates the 
market has come back stronger than ever. 
There is no longer any doubt of the tre- 
mendous public participation. A ~ublic 
market is proverbially dangerous. So long 
as money remains easy there.is no reason 
to expect a diminution of this interest. It 
is noticeable that in November, for the 
first time in many months, there were net 
exports of gold. The amount was very 
small in comparison with our enormous 
gold holdings, but the trend is significant. 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist 

BOSTON, Dec. 20.—The confidence 
which made its appearance early in 
November continues among both manu- 
facturers and distributers in New Eng- 
land. The expectation is that the new 
year will see a brisk business in all lines. 

As for textiles, the Amoskeag Cor- 
poration is now operating thirteen mills. 
Prices of goods in the worsted depart- 
ment have been advanced this week. No 
increase has yet been made in gingham 
prices. Rumors are that the corporation 
will embark in the manufacture of linens 
and of covers for automobile tops. No 
labor trouble is in sight in Manchester. 

Cotton manufacturers in Lowell and 
Nashua have posted notices of a reduc- 
tion in wages. In the former city it is 
also declared that an increase in work- 
ing hours will be made to offset this 
reduction, 

The American Woolen Company is op- 
erating at 70 per cent. of capacity, which 
officials consider satisfactory from a 
financial standpoint. An idle woolen 
mill in Maine has resumed operations 
this week. 

Manufacturers of high-grade shoes in 
Lynn report an abundance of orders, and 
makers of shoes in Haverhill say that 
good business is in sight for the new 
vear. Shoe manufacturers in Manchester 
are said to be of opinion that wages 
should be reduced. 

The trade in hides and leather con- 
tinues spotty. Hardware dealers report 
fine business. 


Pennsylvania 


same period of 1923, is reported 
They believe that 


of the 
by Duluth merchants. 
the final week will bring the average 
considerably above last year’s. People 
are selecting more practical gifts than 
ever before. The seasonable weather of 
the last few days has stimulated buying. 
The price change over last year is slight. 
A little advance is shown in food lines, 
particularly in poultry. 


Nebraska 
Special to The 

OMAHA, Dec. 20.—Extreme_ cold 
weather presages splendid retail business 
for next week, according to Charles C. 
Belden, President of Thompson, Belden 
& Co., department store. 

“This week our store has done the 
biggest week-before-Christmas business 
in its history,” says Mr. Belden, “and 
everything points to an increase next 
week. Nebraska consumers have money, 
but they have been holding on to it. The 
warm Fall has not been good in general 
for retail business, but the extreme cold 
of the last week has convinced the people 
that they cannot get through the Winter 
without buying.” 


Annalist 


Oregon 
Special to The Annalist 

PORTLAND, Dec. 20.—Holiday busi- 
ness in Oregon is holding up fairly strong 
despite the coldest weather in five years. 
The department stores report a fair gain 
over a like period of twenty days in 
December, 1923. 

The reports of 120 lumber mills to the 
West Coast Lumbermen’s Association for 
the week ended Dec. 13 show that they 
manufactured 104,505,574 feet of lumber, 


Illinois. 
Special to The Annalist. 

CHICAGO, Dec. 20.—There is 
parent recession in the volume of busi 
ness current or prospective in this sec 
tion of the United States. Optimisn 
continues to prevail, with 
justification. 

Activity in the steel industry continu: 
with unabated force. Structural stee 
awards have been particularly heavy 
the Chicago district as well as for point 
West during the past ten days. The dé 
mand for pig iron continues to be bris} 
and on Tuesday the price advanced a 
other 50 cents a ton. This is the fifth 
advance of 50 cents a ton in pig iron 
the West since the recent buying move 
ment began. The increase was not un 
expected, since iron is becoming increas 


ingly difficult to obtain because of the 


booking of heavy orders. The Ameri 
can Radiator Company alone is reported 
to have placed an order within the last 
few days for 60,000 tons. 

Bookings of bars, shapes and 
by the Inland Steel Company of 
cago this week were reported to be th: 
heaviest in the history of the compan} 
The first quarter tonnage was entir« if 
sold. 

Demand for building materials is not 
confined to structural steel. Notwith 
standing the commencement of seasona 
cold weather 
all classes of building material and at 
exceptional prices. The lumber market 
displays extraordinary activity. Re 
ceipts in this market both of hard woods 
and soft woods reflect a heavy buying 
movement. 
has compiled figures showing that lun 
ber is now coming into this market 
much heavier volume than at the corre 
sponding period last year. Price tren 
continues upward. 

Business of a miscellaneous characte 
both wholesale and retail, because of 
Christmas trade, has been the best of 
the year this week and has run substan 
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Special to The Annalist 

SCRANTON, Dec. 20.—Business for 
the first half of next week will undoubt- 
edly surpass the same period of a year 
ago, business men and bankers forecast, 
but they look for a reaction after Christ- 
mas that will slow things up consid- 
erably during the second half of the 
week. Last week business showed a 
brisk increase. 


sold 123,847,989 feet and shipped 103,- - ae 
“she Wak, Wank Weednens aa. 9 oer —— of the corresponding week 
cent. above production; shipments were 
17 per cent. below new business; 46 per 
cent. of all new business taken during 
the week was for future water delivery, 
amounting to 56,479,613 feet, and of which 
36,438,845 were for domestic cargo de- 
livery and 20,040,768 feet for export. New 
business by rail amounted to 2,088 cars. 
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Special to The Annalist poe Bin por ip 

NEW ORLEANS, Dec. 20.—Wit! 1 outside work on 
Chritsmas week just ahead there smporarily halted, 
general disposition to expect a season rospective home 

There is no idleness here except at " ! able slowing down of general trade, al ne ) buy and are getting 
the mines of the Pennsylvania Coal Com- Forty-four per cent. of the lumber ship- though the holiday trade proper has been mat he construction of 
pany, where there is a strike. Industries ment moved by water. steadily gathering force and wil] con yn 
are operating at their capacity and the se 
stores, business and banking houses ADVERTISEMENT. 
have an unusually heavy rush. With the — 
new year increased business is expected. = 
The railroads touching Scranton and 
with big shops here and near by report a 
most prosperous period. 

Considerable building activity is going 
on here despite the cold weather, and 
this is taken as a forerunner to a banner 
season in building as soon as the weather 
breaks. 
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BROOKLYN EDISON COMPANY, Inc. 
Series C 7% Gold Bonds 


Michigan 
Special to The Annalist 

DETROIT, Dec. 20.—Holiday buying, 
which has been on a par with that of 
former years, will reach its peak next 
week, retail merchants predict. This 
does not apply to dealers in furs and 
other Winter wearing apparel, who have 
been forced to continue bargain sales to 
move their stocks. The automobile in- 
dustry is spotty, but several of the lead 
ing companies are calling for first quar- 
ter steel requirements. 

The Detroit, Toledo & lronton, Henry 
ford’s railroad, is understood to have 
bought 3,000 tons of steel rails from 
Belgian manufacturers. Despite unfa- 
vorable weather, issuance of building 
permits continues briskly. 

President Walter Chrysler, of the Max 
well-Chrysler Corporation, says thai 
1925 will be a year of prosperity for 
usiness generally. 


Minnesota 
Special to The Annalist 
DULUTH, Dec. 20.—Trade fully as 
good as last year, and possibly in excess 


issued under and secured by its General Mortgage to Centr 
Union Trust Company of New York, dated January 1, 1919 


NOTICE is hereby given in accordance with the terms of its Se 
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: Cotton Goods—An Industry Adrift 


Fine Cottons Lie Outside the Field of American 
Comparative Advantage in Manufacture—Impending 
Surplus of Imports Makes Higher Tariff on Them 
Seem Inadvisable—The Coming Adjustment. 


By BENJAMIN BAKER 


This is the fourth in a series of articles: 


VHERE is a point be- 
yond which this coun- 
try cannot afford to 
give additional tariff 
protection to specific 
industries. The pre- 
ceding article of this 
series began  wi.h 
the question: “What 
ought to be the tar.fi 
policy of the United 
States in the case of 
the cotton goods industry?” The case 
for more protection was sketched as the 
immediatety interested parties see it; 
and it was then suggested that from a 
broader and more vital point of view 
the arguments of the fine cotton mills 
perhaps ought to be disregarded. This 
article presents. the view that on two 
very important grounds, one of them 
quite new, the proper limits of tariff 
protection on fine cottons—and on many 
other manufactures—have probably been 
reached, and in some cases passed. That, 
in brief, the United States has reached 
a new status requiring a wholesale re- 
vision of present ideas on its industry 
and the relations of that industry to the 
rest of the world. 
Two Dominating Elements 

The two elements which, it seems to 
the writer, ought to dominate al] future 
consideration of our import tariffs are: 

First: The developing creditor position 
of the United States, which implies, and 
in time will inevitably bring about, a 
surplus of merchandise imports over ex- 
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Second: The nature and the limits of 
that “comparative advantage” in pro- 
duction which has given world pre- 
eminence to many branches of American 
manufacture should be clearly seen and 
understood, so that we may avoid the 
serious economic mistake, under such an 
import balance as we are likely to face 
within a decade or so, of attempting a 
world competition within areas in which 
we have no “comparative advantage,” 
and where a forced activity sustained by 
prohibitive tariffs would merely em- 
bariass the process of receiving the in- 
terest and capital payments from the 
outside world.which is increasingly in- 
debted to us. ; 

Destined to play an important part in 
this matter of comparative advantage is 
the new American policy of protecting 
workers in the United States against 
all but a severely limited competition 
from immigrant labor. Restriction of 
iminigrant labor may be accepted as a 
permanent American policy. Many who 
realize that it is the special darling of 
organized American labor, and has dis- 
advantages due to that connection, 
nevertheless approve the policy on much 
wider grounds. It involves ultimate 
problems not yet generally perceived; 
and will finally be justified by reasons 
at present equally non-obvious. 

The Influence of Our Creditor Position 

New issues of “protection,” some of 
them quite alien to the propaganda of 
protective tariffs, are involved in the 
new creditor position of the United 
States, developed since the World War, 
and unlikely to be relinquished for many 
decades, if ever. These new issues arise 
out of the mechanism of international 
exchange. In any normal state of inter- 
national trade conditions, such as the 
world is now moving into, international 
balances—sums owing by one nation to 
another—can be paid only through 
credits in the creditor country arising 
-from the sale of foreign merchandise in 
that country. As American investments 
abroad increase, and the total of interest 
to be paid here increases. America will 
find that the only possible method of 
payment (disregarding small and fleet- 
ing exceptions) is by the acceptance of 
imported goods in excess of those which 
we export. Pe 

What would happen, then, if American 
industries with which these imported 
interest-payment goods competed seri- 
ously were to obtain a tariff high enough 
to exclude them? Simply, the American 


investor in foreign securities could not 
collect his interest. 

The inevitable contradiction between 
protection for the American manufac- 


“turer and protection for the American 


investor in foreign securities may per- 
haps be most sharply illustrated by a 
quite possible hypothetical case. Sup- 
pose than an American cotton-mill owner 
has surplus funds which he invests in 
German bonds. There will infallibly come 
a point in the expansion of American 
investments abroad when the only way 
in which this mill owner can get his in- 
terest payments from Germany will be 
through the sale in this country, say, of 
foreign cottons which compete effectively 
(for otherwise they could not be sold here 
at all) with the product of his own mills. 
Wil! he, in such a predicament, “protect” 
his mill or his German investment? If 
this country continues to create new 
capital, as it appears fated to do, such 
hypothetical alternatives as these will 
sooner or later be actualities. 


Investors vs. Manufacturers 


The American manufacturer, in short, 
has a new and formidable competitor-— 
the American investor abroad; negligible 
whi'e he was small, but now rapidly at- 
taining a menacing stature. And there 
is no complete defense against this 
Frankenstein. The very manufacturer 
who wants a higher tariff is himself 
creating a part of this new capital which 
finds a profitable market abroad, and 
which will insist upon due payment of 
its hire in the only way the world has 
yet discovered for making that pay- 
ment—by merchandise imports into the 
creditor country. England, Germany 
and France stand as sign posts of the 
way this country must travel if it per- 
sists in the creation of more new capital 
than it can find full use for at home. 

Not all of this, of course, is going to 
happen tomorrow, or even the day after. 
But a section of it is operating today in 
Britain’s payments twice a year on her 
American war debt. Where does she get 
the money? In the long run (except as 
she sends us gold) from some one who 
has sold goods in the United States. The 
change in England’s balance of mer- 
chandise trade in the nineteenth century 
took place within a period shorter than 
the life of some of our American tariff 
laws. The certainty of a similar change 
in our own merchandise balance is not 
so romote as to be wisely disregarded in 
remodeling our import tariff scheme. A 
protective tariff on manufactures, in 
other words, will presently involve other 
interests quite as important in a national 
sense as the manufacturer and his work- 
ers. 

No doubt this assumed condition of 
the import excess will seem to some 
readers a quite fanciful assumption, or 
at the worst, a tendency which can be 
successfully combatted after it has be- 
come more pronounced than it is now. 
And in these closing days of 1924, when 
this country has an export excess of 
about one billion dollars, the notion of 
an unfavorable balance may seem es- 
pecially ill-funded. But it may properly 
be pointed out, on this year’s record, 
that the large export excess represents 
as to about half of the value figure ex- 
ceptionally large movements of wheat to 
Europe, and unusually large exports of 
raw cotton at a high price; both of 
these being the trade expression of 
purely weather accidents, and therefore 
not permanent. 

But it is outside the purpose of this 
article to go into a detailed discussion 
of present export figures, and the spe- 
cific probabilities of future change or 
reversal. It is better to stand on the 
principle which both theory and experi- 
ence endorse—that a nation permanently 
a creditor with respect to the rest of the 
world is obliged to take the greater pari 
of its interest payments in commodities, 
and to adjust its own industrial produc- 
tion to this inflow of merchandise. This 
adjustment wil! sometimes mean a little 
curtailment of production in some direc- 
tions, perhaps a cessation of production 
in some other fields. For our present 


purpose, the important thing is that this 
adjustment is comi to the United 
States, and that we sttould most wisely 
take it into account in season to avoid 
as far as possible the inconvenience of it. 


American Productive Advantage 


American success in turning out man- 
ufactures which compete successfully 
abroad with the similar products of 
other nations, and which dominate our 
domestic market, is due to what the 
economists call the comparative advan- 
tage on the American side. This advan- 
tage is commonly said to lie in this 
country’s greater use of machinery, and 
particularly of labor-saving machinery. 
Mass production is characteristic of 
American industry. 

But mass production is not unknown 
in other countries. Its commercial jus- 
tification in American hands has been 
the fact that it could produce the unit 
of product, under American manage- 
ment, at a lower unit cost than resulted 
abroad. In the development of any man- 
ufacture from its small beginnings up 
to the stage where mass production re- 
duces unit cost below the foreign unit 
cost, a protective tariff sometimes gives 
the developing manufacture an artificial 
advantage without which it might not 
survive the first stages of competition 
with the imported product. 

It is not merely mass _ production, 
however, nor labor-saving machinery, 
nor special appliances alone which have 
constituted the whole of American com- 
parative advantage; but |the superior 
skill of America in managing all these 
facilities, including also the human 
workman. American management is 
solely to be credited with the almost na- 
tionai policy of scrapping equipment as 
soon as superior equipment is available. 
The secret is not merely that Americans 
use more machinery than the rest of the 
world, but, as Professor Taussig phrases 
it, that they use better machinery, and 
use it better. A survey of our industry 
will probably convince the. open mind 
that here is America’s “comparative ad- 
vantage” in production; but the percep- 
tion will not be accurate unless it com- 
prehends the fact that the so-called su- 
perior productivity of American labor is 
not merely that of the individual worker, 
but is preponderantly—at least in the 
factories—the superiority of American 
management of machines, men and ma- 
terials together. It should be obvious, 
also, that the American mass produc- 
tion system was dependent for its de- 
velopment on the existence of an im- 
mense market willing to absorb a 
standardized product. Without the great 
degree of uniformity of taste, habits 
and standards which rules within our 
continental boundaries there would be no 
market for standardized products large 
enough to support the bulk of our mass 
industries. 


Fine Cottons Not Mass Goods 


When we turn from this general con- 
sideration of the basis of American spe- 
cial success in many lines of manufac- 
ture to the particular case of fine cotton 
goods, we shall find that the manufac- 
ture of the finest grades is hardly pos- 
sible on the mass prgduction basis. In 
cotton goods, one basis of American 
success is the ring spindle, which pro- 
duces very rapidly a yarn suitable for 
the bulk of cotton cloths, but too hard 
to be used in many of the fine cottons 
such as are now imported. For these 
finer cottons recourse must be had to 
yarns spun on the considerably slower 
mule spindle. And when the slower pro- 
duction of the mule is added to the rela- 
tively slow rate at -which these very 
fine yarns are turned into cloth by 
looms it is generally the case that the 
American cost of production is higher 
than the English or the French or the 
Swiss. Speed is an essential element in 
our successful mass production system; 
but in the very fine cottons, both yarns 
and cloth, high speed is ruled out by the 
nature of the material that is to be pro- 
duced. Again, vast quantities of identi- 
cal pattern are essential to mass produc- 
tion; but here we meet the obstacle that 
the market for very fine cottons is not 
only relatively small, but that limited 
patterns are necessary to the satisfac- 
tion of the ultimate consumer. The 
meaning of all this is that the manufac- 
ture of very fine cottons appears to be 
outside the limits of our comparative 
advantage as against producers in other 
countries. We find in England, for ex- 
ample, a textile population in which 
more or less of special skill has become 


almost hereditary; whereas in this coun- 
try our fine goods operatives are rela- 
tively, at least, new hands; demanding a 
wage higher than is paid in England, 
and apparently no more productive, at, 
the best. 

To make fine cotton goods manufac- 
ture profitable for the American mill 
owner by raising the tariff against Eng- 
lish fine cottons may well seem, there- 
fore, like establishing the mill owner’s 
investment and the calling of his op- 
eratives by main force, and in the ab- 
sence of any special or comparative ad- 
vantage for such manufacture in this 
country. Without attempting to say 
that any advance in the duties on fine 
cottons would be economically improper, 
it yet seems to the writer that, in prin- 
ciple, the fine cotton goods industry lies 
too far outside of our field of compara- 
tive advantage to be worth annexing by 
excessive import duties. 

International Payments Again 

Such an opinion naturally rests, in 
large part, on the view already ex- 
pressed in regard to the development of 
this country’s international creditor po- 
sition, and the necessity of receiving ever 
larger merchandise payments of accrued 
interest on our foreign investments. Ac- 
ceptance of this view—that a really 
creditor position, maintained, means an 
import excess—is not what one would 
call conspicuously evident among busi- 
ness men generally. Their conversion 
may be left to the inexorable argument 
of facts, which sooner or later they will 
reckon with, even if they do not “ac- 
cept” them. It is a known fact that new 
capital is most rapidly produced through 
the activities of industry. It is conceiv- 
able that new capital needs at home, 
such as might spring from a revolution 
in the processes of steel production, or of 
transportation over land, might for a 
time absorb ail our new capital, and in- 
terrupt the increase of our foreign in- 
vestments. But this is a very “long shot,” 
and hardly worth reckoning on. There 
is no good reason for thinking that, in- 
dustrially, we are an altogether new 
species, immune to the laws which have 
ruled all other industrial creditor nations 
up to this time. 

Let it be assumed, then, that in the 
discernible future we shall be obliged to 
“protect” our investors in foreign se- 
curities by allowing their debtors to sel! 
much larger quantities of their manufac- 
tures in our domestic market, in order to 
get the money with which to pay their 
debts to our investors. We must choose 
then (only we shall not have any choice 
in the matter) whether we will refuse 
to let our investors receive their interest 
money; or whether, on the contrary, we 
shall allow them to receive it, and shall 
readjust our industrial production to fit 
in with the increased inflow of foreign 
goods. Such a readjustment can be made 
sensibly and with economic wisdom only 
by recognizing and yielding to such com- 
parative advantage in this line or that 
as exists in other countries, and by con- 
fining our own industry pretty closely 
to the fields where the comparative ad- 
vantage is on our own side. In this ad- 
justment some of our manufacturers 
will be obliged to find other uses for 
their plants, or for the capital invested 
in their plants. Numerous workers, like- 
wise, will be obliged to change their oc- 
cupations. But with the prospect defi- 
nitely ahead of us, it seems the part of 
wisdom to refrain from creating an ar- 
tificial situation in which the damage 
from the inevitable readjustment will be 
far greater than under conditions shaped 
by a shrewd foresight of what is coming. 

The Application to Cotton Goods 

It should not be lost sight of that the 
comparative advantage of American 
manufacture over foreign (where it ex- 
ists), is the expression of an intense and 
continuous process of improvement at 
the hands of American managers. The 
necessity for that strenuous and unre- 
mitting advance in effectiveness in the 
future is no less: urgent in the mass 
production of cotton goods than. in the 
mass production of steel, or any other 
manufactured product. Unhappily, how- 
ever, there are definite indications that 
in the cotton goods industry the re- 
quired progress is not only rather too 
slow as a whole, but in addition is marked 
by what appears to be definite areas 
where no progress whatever is being 
made. These matters will be discussed, 
after an interval of a few weeks, in a 
group of articles under the general head- 
ing “Cotton Goods—An Unprogressive 
Industry.” 
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The Outlook for Industrial Securities 


Three Main Causes of Broad Market Movements— 
Present Low Cost of Money an Important Factor— 
Prices Now High in Proportion to Earnings—Danger 
of Overrating Favorable Elements. 


By PAUL GOURRICH 





HE rising tide of a 
market that has been 
chiefly a railroad af- 
fair has carried along 
to record high levels 
a great variety of in- 
dustrial stocks. The 
industrial average has 
reached a level which, 
except for 1919, is the 
highest in history, 
and the question in 

many minds is whether or not: this per- 

formance is justified. 

It has been the rule in the past that 
a strong movement started in one of the 
two broad divisions of the stock market 
is rapidly extended to the bulk of the 
other division, and only later there begins 
a.process of discrimination and differen- 
tiation among the various groups and 
among the various securities of the samé 
group. It is as if the market at the 
beginning of a strong movement had 
little time to arrive at proper appraisals 
of value and is assisted in this by the 
course of events as they subsequently 
unfold. Some securities are presently 
found to have been unduly bid up, while 
others have been brought up to a level 
more nearly commensurate with their in- 
vestment values. This is a_ perfectly 
natural phenomenon; the market is too 
broad and too human a thing, ard the 
uncertainties surrounding each security 
value are too many to make possible a 
uniform movement in security prices 
that would reflect at each given stage 
true investment values. 


Three Causes of Market Movements 


Theoretically speaking, broad move- 
ments in the market start from three 
different causes: (1) From an actual or 
expected reduction or increase in capital 
rates, which implies a greater or less 
value to the earning and dividend power 
of a given security; (2) from actual or 
expected changes in the business outlook. 
which cause expectations of higher or 
lower earnings and dividends; (3) from 
improved or worse states of confidence. 
Unlike the former two, the latter factor 
does not lend itself to quantitative treat- 
ment. Certain securities, as, for in- 
stance, Liberty bonds, in which the ele- 
ment of change in earning power is nil, 
and where the element of confidence is 
also practically nil, can be taken to rep- 
resent but one element, viz., capital 
rates, to the changes of which they are 
therefore very sensitive. Others, as, for 
instance, good railroad bonds, not neces- 
sarily of the highest grade, reflect capi- 
tal rates and, to a small extent, also 
confidence; while still others, such as 
industrial securities, reflect all three ele- 
ments. Except for Liberty bonds and 
the highest grade corporate bonds, in 
normal years all securities are affected 
to some degree by changes in confidence. 
Except for high-class mortgage bonds, 
all securities are affected by the busi 
ness and earnings outlook. All classes 
of securities are affected by money rates. 
Of the three factors mentioned, capital 
rates is probably the most important, 
not because it makes much difference in 
the case of-a highly, speculative security 
whether the carrying charges are 4 per 
cent. or 6'per cent., but because confi- 
dence and future earnings are affected 
by the trend of money rates. It mi ht 
happen, as the case is at present, t at 
the changes in the various factors are 
of an opposite nature; for instance, capi- 
tal rates may go up and securities that 
are affected by this element only will de- 
cline, while, as regards stocks, the higher 
capital rates may be more than offset 
by the improved earnings outlook and 
improved confidence. 

The Equation of Prices 


There is an invisible string connecting 
all securities—the equation of prices. 
Security “A,” which has a certain book 
value, earning and dividend power, sells 
at a price, say, three times as large as 
another security, “B,” which has a dif- 
ferent equity, pays no dividend and has 
its earnings per share expressed in red 








figures. If there is any stability to the 
price of stock “B” it means that the 
market is satisfied that its long-term 
earning and dividend power is such that 
—allowing for the loss of dividends for 
an estimated period of time—the present 
price of “B” is a proper valuation of its 
long-term value as compared with the 
valuation of security “A.” 

Now, if any broad general market de- 
velopment takes place or is anticipated 
and will affect security “A,” it should, 
through the price equation of “A” to 
“B” affect also “B.” It may affect it 
more—good business prospects may 
place a non-dividend payer in the divi- 
dend class sooner than expected—or it 
may affect it less, and this is the reason 
why a broad development in money rates 
prospects, business prospects or state of 
confidence exercises a general influence 
over the whole list, while at the same 
time and during the development of the 
general swing there is a continuous read- 
justment of prices of individual securi- 
ties in relation to each other. 

That is a market. There is a constant 
appraisal and reappraisal of the general 
broad factors, simultaneously with which 
there goes on a laborious process of 
value studying, all of which takes ex- 
pression in the general and individual 
price movements. Except in the case of 
a few securities where, due to limited 
marketability, limited public information 
or bold manipulation, prices are little 
related to values, the broad underlying 
factors, as enumerated above, are of 
considerably greater importance than in- 
dividudt factors. The greatest influence 
in the great bulk of securities is the gen- 
eral market factor. “How is the mar- 
ket?” That is the all-important query. 
I do not want it to be understood that 
individual factors are of little impor- 
tance. They are highly important for a 
proper selection of securities in a swing. 
There have been cases when individual 
securities moved strongly against the 
trend of the swing, but such cases have 
been few and have been invariably due 
either to manipulation, limited public 
knowledge of the securities, or else to 
such unusual and totally unexpected de- 
velopments as can never be foreseen. 
For instance: Corners had been run in 
a bear market; inactive securities had 
shown a sudden slump in a bull market; 
owing to lucky developments in mining 
certain stocks rose, while all otheis were 
declining, and an extremely strong posi- 
tion in a prosperous industry with a 
strong upward trend placed the stock on 
an impregnable basis during a_ bear 
swing. While group movements against 
the general trend are the exception 
rather than the rule, the investor, if 
even he is right on the general trend, 
must always inquire whether or not 
there is ample public information avail- 
able on the industry and company, 
whether the floating supply of stocks is 
sufficient, and whether or not some spe- 
cial factors in the industry or in the 
financial position of the company wi'l 
prevent it from participation in the gen- 
eral movement. The market is so broad 
that the investor can well afford to let 
alone all securities which do not give 
him full satisfaction in all these re- 


spects. 
Recent Trends in Industrials 


With this background of the price- 
making factors in mind we can now turn 
to an analysis of the recent tendencies 
of the industrial stock market. 

The period covered by the graphs on 
the chart embraces the yéars 1901-1924, 
both inclusive, except that the 1924 stock 
prices run only to the middle of Decem- 
ber, while earnings and dividends for the 
later year are partly estimated. Though 
the present average is the highest re- 
corded, its ratio to earnings, which is at 
present about 13, was exceeded in 1904, 
1908, 1914 and 1920, when, in each case 
on a bottom, there was an exvectation 
that earnings were going to be better in 
the following year. This year there is a 
similar expectation of better earnings 


next year. On the showing in the years 
referred to the present average may go 
even higher; but how long it will last 
depends on what the earnings next year 
actually are. 

In the past the market has paid about 
$10 for each $1 earned on the industrial 
stocks, but it is now paying about $13. 
Such a high rate cannot be indefinitely 
maintained. Present stock prices are 
discounting future earnings. Conse- 
quently, unless average earnings next 
year rise by 30 per cent., so as to re- 
establish the normal ratio of price to 
earnings, present prices will prove ab- 
normally high and cannot hold perma 
nently. If, however, earnings increase 
more than 30 per cent. on the average, 
the industrial average may advance fur- 
ther. In considering what light the in- 
dustrial outlook may throw on probable 
future earnings it is permissible to put 
the industrials in the same category with 
the railroad stocks. 

We know already why at the begin- 
ning of a strong movement all classes of 
securities move together, and we ask 
ourselves whether industrial stocks will 
continue to move with railroads, and, if 
so, to what extent. The chief factor that 
has been operating in favor of railroad 
securities, viz., the long public under- 
valuation of railroads, is totally absent 
in the case of the industrials. It may 
not be commonly known that in the ten 
years preceding the war inflation the 
average yield on all the industrial stocks 
making up the average was slightly 
lower than in railroads, which conclu- 
sively shows the market’s preference in 
that period for industrial stocks. As a 
matter of fact, until 1920 the year-to- 
year trend of the majority of industrial 
stocks was strongly upward, while that 
of the railroad stocks was definitely 
downward. The upward trend of indus- 
trial stocks was not due to any marked 
growth of industrial earnings of the av- 
erage—their showing in this respect was 
poorer than in the railroad averaze—but 
to the speculative predilections of the 
public. In view of this, we should not 
expect industrials to gain as much as 
railroads. But this does not mean that 
industrials will not rise further. All it 
means is that, as conditions stand, one 
potent factor that is alimenting the rise 
of railroads, viz., the considerable under- 
rating of these securities, is, as a general 
factor, absent in industrial securities. 
Other factors, such as improved outlook 
in national and international economy 
and satisfactory credit conditions, are 
working in favor of all classes. 


The International Factor 


But the international iactor has dif- 
ferent meanings for different classes of 
securities; it is bullish for copper, 
leather, meat, cotton, &c., but bearish 
tor a number of taritf-protected indus- 
tries and many of the export manufac- 
turing industries which are vulnerable to 
European competition within or without 
the United States. We are operating 
here on an artificially high cost of pro- 
duction structure fostered by a deliberate 
tariff and immigration policy, and by an 
unusual gold accumulation forced upon 
us by conditions over which we had little 
control. Whenever that unhealthy cost- 
of-production structure comes in contact 
with the considerably lower cost of pro- 
duction structure of Europe we are the 
sufferers. Europe has hardly begun its 
reconstruction and the effect of this 
factor cannot be felt as yet. There are 
certain provinces where the United 
States is impregnable, or will be so for 
many years to come, due to superiority 
of high-scale manufacturing methods, 
or, as in cotton, copper and oil, where 
our contribution to the total world’s 
product is of such magnitude that we 
have little fear in the way of competi- 
tion of lower foreign costs. 

But there are plenty of industries 
which, due to the plethora of cheap labor 
abroad, must be prepared to see ever 
growing foreign competition in which 
American caital] cannot help being a par- 
ticipant. When the mountain does not go 
to Mahomet. Mahomet goes to the moun- 
tain; and when it is made impossible for 
the world’s surplus labor to go to the 
world’s surplus capital the latter will go 
where it will find labor. Right now we 
are benefiting by the early stage of 
European recuperation and by extremely 
high agricultural prices due to accidental 
causes. The Jatter is a highly favorable 
factor and in combination with others 
has given us a favorable outlook for the 
near future. But the longer future is 


by no means certain. The agricultural 
factor, of which so much is made at 
present, is not a permanent condition of 
our economy, but a climatic accident. 


Present agricultural prices, even if they 
are not yet the final word of appraisal 
of current demand and supply, have no 
permanence in face of the greatly en- 


larged world grain acreage. If we are 
headed toward inflation under a benevo- 
lent policy of the Federal Reserve banks, 
that could only be a passing phase of our 
economic life. 


Business Too Optimistic 
any such influences as the 


Without 
agricultural factor and the European 
factor, we should most probably have a 
revival in business next year, judging by 
the past periodicity of business swings. 


The extent and duration of such a revival 


are always dependent on the concrete 
economic complex at the time it-occurs. 
Undoubtedly the improvement in agricul- 
ture and our large foreign loans are very 
important elements. On the other hand, 
we must not let ourselves be carried 


away by these factors. Every industry 
is looking upon the farmers’ and for- 
eigners’ money as if all its purchasing 
power were meant to be spent in that 
particular industry. We must be careful 


not to spend that money too many times 
over. For instance, the proceeds of for- 
eign loans are meant only to a small 
extent for buying American raw mate- 
rials and manufactured goods. They are 
meant chiefly to provide Europe with 


gold reserves and working capital. To 
the extent that Europe has to pay higher 
prices for grain, she has so much less 
left for other purchases. 

If the foreign exchange bulls spend the 


foreign loans for replenishing European 
reserves, if the grain trade is determined 
to leave it in the Chicago pit, if the 


cotton trade insists on appropriating it 
for the New York Cotton Exchange, &c., 
then, I am afraic, somebody is bound 


to find out that there is not enough of 
all these moneys to go around. Prac- 
tically the same can be said of the farm- 
ers’ money. You cannot spend it all on 
fertilizers, nor for agricultural machin- 


ery, mail order purchases, automobiles 
and what not, especially since the farmer 
has a more urgent and pressing duty, 
viz., to get out of debt and pay off mort- 
gages. We have not reached as yet a 
state of generally inflated prices in in- 
dustrial stocks; many of them are selling 
considerably below their intrinsic values, 
but in our processes of reasoning we are 
rapidly building up a mentality of infla- 
tion. Under an intelligent policy on the 
part of the Federal Reserve Banks we 
may at some future date discover that 
we have reckoned without our host; that 
our thoughts have gone beyond the limits 


of realities; that we have overbulled the 
prospects, at least for the time being; 
that we have given undue importance to 
factors which, though favorable, are of 
an accidental nature rather than perma- 
nent. 

The above reflections clearly show how’ 
unsafe it is to generalize concerning the 
future of the so-called industrial stocks. 
The outlook for each industry is differ- 
ently affected by the various factors in 
operation. As this outlook is different for 


different industries, and for individual 
companies within each industry, esti- 
mates of future earnings must be made 
on a strictly individual basis. 

For this reason it is hazardous to 






operate h the industrial average, which 
is a hig confused ana frequently mis- 
leading quantity. It does, indeed, reflect 
the “general market factor”; but the ex- 
tent to which it does this depends on its 


composition, which is always far from 
perfection. The new high territory— 
within less than 6 points of the high 
record for a time attained late in 1919— 
in which the average has moved recently 
means really one thing, viz., that the 
general market factor, which is a com- 
posite of capital rates, earning prospects 
and confidence, has not for many years 
past been as favorable as at present. 
Since political conditions at home, world 
affairs and credit conditions are more 
favorable than for many years, it is easy 
to understand why speculation in indus- 
trial stocks is on a high level. As an 
index of speculation, which is probably 
its real function, the average has a defi- 
nite meaning. But it is completely 
meaningless as an index of the trend of 
values or as a forecaster of commodity 
prices: It certainly does not reflect the 
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Financial Structure of the St. Paul 


The Great Pacific Extension a Daring Piece of Rail- 

roading-—-What Are the Causes of the Railway’s Ills? 

Two Mortgages Totaling $50,000,000 Mature in June 
The Outlook for the Next Ten Years Brighter. 


By GEORGE CLARKE COX 


HE Chicago, Milwau 
kee & St. Paul Rail 
way Company up t 


1917 had paid 7 pe 
dividends on it 
stock for 
and com 


cent 
preterred 
twenty years 
mon dividends of be 





tween 4% per cent 
ant 7 per cent No 
dividends have been 
paid since that time 
Why 
ln endeavoring to account for this, it 


is customary to blame the Pacific exten 


as being the fundamental cause of 


sion 
the 


disaster; but, while the extending of 
road through 2,000 miles of thinly popu 
undoubtedly diluted 


lated territory has 
the revenues, yet the road had appar 
ently stood the test up to the begin 


Moreover, it 1 
extensior 
1906, 


ning of the World War 
well to recall] that this bold 
was largely financed by stock In 
when. this Puget Sound end of the road 
was begun, $25,000,000 of new St. Paul 
stock wa subscribed for at par by 
<tockholders and the Chicago, Milwaukee 
& Puget Sound first gold 4s of 1949 are 
now outstanding at only $26,175,000 





The great Pacific extension was a 
daring piece of railroading and it was 
soundly financed Had it not been for 


War and the Government 


Administration, the St. Pau 
f; 


the Work 
Railroad 


would probably be in a 
today as it is a sound commor 


Probably no railroad suffere« 


position 


sounc 
nancially 


carrie! 
more from Government control than thi 


\ Diagnosis of the St. Paul's Situation 

Doctors disagree on tl diagnosis of 
st Paul's i The Pacific extension, 
undoubtedly, does not earn as much as 
the eastern half of the ystem. The 






competition of the Panama Canal, opened 
in 1912, has hurt a good deal The in 
auguration of the Interstate Commerce 
Commission in 1910 gave that 
trol over freight rates and 
seems not to have had quite its share 
The creation of 


body con 
St. Paul 
of 


increases a network of 


feeder line about 1,000 miles in all 

in the Northwest, has not proved very 
productive thus fa? The electrification 
of the Mountain Divisior 650 miles in 
all—has been very costly, however eco 


nomical it may prove to be J 
Finally, our entrance the World 
War, the taking over of the railroads by 
the Government and the fixing of con 
pensation on the basis of earnings of t 
three years ended June, 1917, affec 
the St. Paul] adverse Traffic was d 
verted from this road in the war yeat 
which it took a long time to get back 
In much of the Northwesterr 
Paul is a late comer and must yie 
favor to the Great Northern and the 
Northern Pacific It has to pay $50, 
000,000 on maturing next June 
Can it be done” 


Into 


ne 


¢ 
eu 


field, St 


ld i 


bonds 


Not a Granger Road 


The road we call the St. Pau 
in Wisconsin and Milwaukee 
home. Before the extension to the 
was undertaken the old St. Paul ha 
reached Chicago eastward, had coveres 
main lines 


tarte 
Was its 


coast 


conne 


with a gridiron of 

tions and branches the States of Wiscor 
sin, Northern [llinoi Minnesota, lowa 
and South Dakota It stretched from 


Chicago to Omaha, from Chicago to the 
Twin Cities of Minnesota, and its service 
was a synonym for excellence 

Like most of the railroads which grew 
out of the enterprise of inland State 
this one grew both by construction and 
by purchase. The eastern half of the 
system has not changed notably of re 
extension to Ta 
1906, making the 
enabled it to reach 
mines an 


cent years, but the 
coma and Seattle in 
road transcontinental, 
future agricultural districts, 
lumber but brought it into competition 
with the already entrenched Great North 
ern and Northern Pacific roads 

statistics that this 


Commodity reveal 





granger road, as 18 so 


Is not primarily 


often supposed. It is much more likely 
to become one in the future Forests 
are largely done for and farms will take 


their place. Products of mines in 1923 
36.3 per cent. of freight carried a 


1916—but ag 


were 


against 28.53 per cent. In 


riculture had fallen from 20 per cent. 
in 1916 to 16 per cent in 1923. The ag 
ricultural depression has doubtless been 
responsible for much of this change. 


in spite of what has 
from 16 per cent. in 
1916 to 21.3 per cent. in 1923; but this 
rather to the increase in extent 
of the road than to the increasine im 
portance of forests. Manufacturers and 
miscellaneous products have kept fairly 
steady at 18 per cent 
great railroad, operat 
road (of which it 
with total liabilities 
property in fine con- 


Products of forests, 





been sald, incre: 


s due 


about 

Here we have 
ing 11,000 miles of 
owns 10,000 miles). 
of $764,000,000, its 
dition, the principal eastern lines double- 
tracked, its mountain division electrified, 
its history up to 1917 almost beyond re- 
future does not appear 
t. It will be necessary 
to study its financial structure and the 
order to get a cleat 
value of its obliga 
for the future 

In 1915 and 1916, the road earned its 
int funded debt twice over and in 
917 one an fourth times; but from 
on there was a steady and rapid 
nothing at the end 
of the Government control in 1920 and, 
thereafter, a steady but more moderate 
nerease up to the present. The road 
1 interest 1.02 times in 1923 
and will probably equa! this record in 
1924 Interest on funded debt has in 
creased from $16,500,000 in 1917 to $19, 
500,000 in 1923, but earnings have not 
kept pace. At present, reserves are prac- 
tically exhausted. The cupboard is bare 
Funded debt—$434,000,000—is almost 
twice capital stock—$234,000,000, almost 
equally divided between common and pre- 
ferred 3onds of leased and controlled 
roads are not conosidered 


proacn and yet its 
to be the brighte 
change therei in 
view of the 
tions and their chances 


relative 


nterest on 





i 1 one 
ther 
lecline to less thar 


earned bond 


Financial Structure of the Road 


tructure of the St. Paul 


The financial 
The General 3'%s, 


extreme!) simpie 
is and 442s of 1989, which were a third 
mortgage in 1889, have become a first 
en on practically the entire eastern 


About $100,000,000 of 
the $150,000,000 outstand 
$43,000,000 of the balance is 
pledged with the United States Govern 
ment or elsewhere for loans. Only a 
millions are available for any 
purpose—and the Government loan is 
at 6 per cent as against the much lowe 
rate of the general mortgage itself. The 
total liens prior to the general mortgage 
ire less than $10,000,000 It is a ques 
tion if the $6,50 1OUU yet to be issued can 
be used for any general purpose, as they 
appear to be reserved for prior liens 
This mortgage extends over eastern lines 
entirely than 6,000 miles 

Beginning in Western Dakota there i 
another first mortgage, the Chicago, 
Milwaukee & Puget Sound 4s of 1949. 
covering the entire Pacific extension of 
2,300 miles (witl the exception of a few 
spurs). The amount outstanding (closed) 
is $26,000,000. a very low amount on the 
mileage; but there are $154,000,000 of 
these pledged under the St. Paul refund 
ing mortgage to be mentioned presently. 
These bonds were assumed by the St. 
Faul on the consolidation in 1913. 

There are, thus, two first mortgages, 
one on the eastern half, the other on the 
western, covering practically the entire 
mileage of the road 

In 1913 there was created a general 
and Fefunding mortgage (2014). junior 
to the two above and covering both of 
them. It now embraces 10,247 miles, on 
1,138 of which it is a first mortgage. 
There are $72,000,000 of these (4%s and 
5s) outstanding; but, in addition, $73,- 
500,000 6s are pledged as security for 
This refunding mort- 


half of the road 
authorized 


ng and 


vel Tew 


more 





Government loans. 


gage is a second mortgage on nearly 
9,000 miles of track, first on 1,000 miles, 
third on 321 miles, and is further se- 
cured by the deposit of $154,000,000 of 
Puget Sound 4s of 1949. Except for $26, 
000,000 of the latter, the refunding mort- 
gage would be a first lien on that entire 
Pacific extension. This refunding mort- 
gage is limited in the usual modern way 
to three times capital stock, &c. Undei 


the circumstances these provisions are 
negligible 
Here, then, is an extremely simple 


structure: Two first mortgages cove? 


ing almost the entire system and a sec 


ond mortgage covering both of these and 
a thousand miles more 

The few prior liens, especially along 
the lake shore at Milwaukee, may be: 


Details are easily found 
in any manual. One of them only—the 
Chicago and Missouri Division first 5s, 
July 1, 1926, $3,000,000- moment: 
first, because it is so soon payable and, 
second, because for about twenty miles 
it is a first mortgage on the main line. 


omitted here 


-is of 


Rapidly Maturing Mortgages and Others 


nortyage structure 
loses its charm when we discover that 
there are four mortgages, amounting to 
$130,000,000, all secured under the gen- 
eral and refunding 4s of 2014, and that 
two of them, amounting to about $50,- 
000,000, are payable in June, 


This simplicity of 


1925. Un- 


der ordinary conditions of profitable op- 


eration of a road in good credit this 
would mean nothing. Bonds of the re 
funding mortgage wouid be issued and 
the underlying bonds retired. (In this 


are those of the _ so- 

loan, though part of 
them appear as gold 4s of 1925.) But 
the St. Paul is just getting on its feet; 
it has nearly exhausted its credit, it has 
little or nothing more to borrow on, and 
to sell its refunding bonds under such 
conditions (if indeed they could be sold) 
would mean paying very dear for its 
money for years to come 

In addition to all these _ troubles, 
$3,000,000 will be due in 1926, $25,000,- 
000 to the Government in 1927 and $134, 
000,000 more on various mortgages by 
1934—a scant ten years in which to re- 
cover 

But this may be too sombre a picture 
to draw. Individuals and corporations 
alike have been known to get credit when 


case the bonds 
called European 





their earning power and integrity were 
established. If any one thinks that the 
St. Paul is deficient in either of these 


desirable things, let him study the record 
again. It would seem that St. Paul, far 
from being hopeless, has already turned 
the corner. It is a long journey from 
the position of the St. Paul in 1920 to 
its present position—an equal progress 
in the next four years would see an im- 
mense change in the public’s attitude to- 
ward the securities of this road 


Moving in the Right Direction 


If some way can be found to tide along 
the St. Paul for two or three years, until 
borrowing can be done at figures which 
will not be too burdensome, the road may 
yet once more attain the proud position, 
not only as an operating unit but as a 


financial structure, which it once occu- 
pied 

In 1916 St. Paul general 4s of 1989 
sold as high as 94 and the refunding 


$44s of 2014 went to 96%, while the re- 


funding B 5s, which were convertible, 
sold up to 110. In that year the com- 
mon stock ranged between 102% and 


89; but its credit position was immensel) 
different 
Still, the road is moving in the right 
direction; its construction program is 
largely, if not entirely, completed; the 
road is well equipped and skilfully man- 
aged, the agricultural depression has 
passed for the present and general busi- 


ness is rapidly improving. The wide- 
spread feeling that the railroads have 
had harsh treatment promises better 


times for them all. The St. Paul has 
strong banking support and is too val 
uable a property to be sacrificed. 

It would not be fair to say that the 
road is overeapitalized. It is not. There 
is no need, such as has nearly always 
existed heretofore, for a sealing down of 
debts in reorganization. The stockhold 





ers can go without dividends for some 
time longer and reserves be built up 
against any future evil day—but it 


would take a true pessimist to imagine 
that as many evils could befall the St. 
Paul in the next ten years as have 
borne upon it in the last tén 


The U. S. Treasury 
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}ARLY receipts by the 
{ Treasury fron in 
{ come tax payments 
4 On account of the 
| Dec. 15 instalment 
Zive rise a doubt 
as to whether or not 
the revenue from the 

t tax «quarter of 

the = cale year 
1924 will amount t: 
as much a had been 
expected. On the basis of the dail) 


receipt 
000,000 


Treasury statements, incom: 
through Dec. 16, aggregating 


were some $20,000,000 below iection 
for the corresponding period last yea 
Income tax receipts for Decer of t 





year are expected to aggregat« 
000,000, which is approximately thx 
collections { De 


same figure as the 
cember, 1923. But at the same 
year the December tax 
made a much better start tha 
the case this year. Although tax px 
ments are due on Dec. 15, neverthe'e; 
the Treasury considers the receipts fo 
the whole month when a 
stalment is due as represent 


date last 
tions had 
’ 


na bee 


collec 


quarterly in 





ceipts from that payment date, since ji 
takes at least a we2k or ten davs for th 
collections from the outlyin ections o 


the country to be reported t 


ury. Hence, it will be anot wi 

so before it can be definit jetermined 
how high the December tax receipts will 
run, and, consequently, the volume of 
income tax revenue for the calendar yeai 
1924 


tax receipts of 
$10,090,000 


Estimated December 
$336,000,000 would be about 


less than collections for t Decembe? 
quarter. Ordinarily, the a receipts 
from the last two quarters « year 

closer together, but the 25 per cent 


fective by the last Con 


paving 


reduction made ef 
gress resulted in many taxpay 
their taxes in three instalments, so that 
it is believed that a wider margin be 
tween the two quarters w { 
this yea 





Receipts From Income and Profits Taxes 

But the basis of tax receipt $336, 
000,000 for December, collect for the 
calendar year from income i 
taxes would total $1,523,000, 
tions for the calendar year 
gated $1,508,000,000. The in 
crease of about 





$15,000,000 
lections in 1924, as compared w 
however, should be offset bv 





of 1924 taxes, which were itated 
by the 25 per cent. reductior eltective 
after the first instalment of 1924 taxe 

due in March, had been mad These 
refunds were somewhat in excess of 
$17,000,000, so that a comparison of tax 


receipts for the calendar years 1924 and 
1923 would show a decline in the present 
year of approximately $3,000,00( 

Although income tax receip 
year have been falling behin 
a year ago in the aggregate 
less the expectation that Decembe: 
lections will approximate those of a 


ts thn 
10Sse of 
neverthe 


co 


year ago seems to be justified by the 
September receipts. Experience h 
shown that receipts for tl last tw 


quarters are usually clos: 
figure, with the December 
little below those of the previous qu 
Tax collections in 1924 by quarters hav 
shown the following results: March, 
$500,000,000, compared with $463,000.000 
for March, 1928; June, $340,000,000 
against $367,000,000 for June. 1923; 
September, $347,000,000. against $342, 
000,000 for September, 192: and De 
cember, estimated, $336,000,000, against 
$336,000,000 for December, 

Congress Justified in Its ‘Tax Cut 
Although the Treasury operates on 
fiscal year basis, neverthe incom 
taxes are paid on a calend: ear basis 

so that a comparison of rec: 
readily seen with the use cul 
years than fiscal years. The indicated 
receipts for 1924 so clo approxi 
mating those for the previou : seen 
to show merely that Congr: 
fied in ordering a 25 per cer eduction 
for 1924 since there ha irtualls 
no change in the total volume of revenue 
from this source. As the her amen 
ments to the revenue law 10ot become 
effective until Jan. 1. the full effect of 
tax revision upon revenue will not be 





> 





as justi 


peen 


apparent until the new ret ire in on 
March 15, 1925, when from the receipts 
for the first quarter the ‘'reasury is 


able, with considerable accuracy, to esti 
mate the revenue from income taxes fo) 
the entire yea) 


— 
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Four Foreign Nations Pay Up. 

In addition to the quarterly tax in- 
stalment, the Treasury received on Dec. 
15 a total of $91,949,000 on account of 
the funded war debts of four foreign 
nations. Great Britain, Finland, Hungary 
and Lithuania made payments under 
their funding agreements, the aggregate 
representing the largest payment which 
the United States has received at one 
time in the liquidation of the war-time 
obligations of foreign Governments. 

Under the terms of the Anglo-Amer- 
ican funding agreement, payment was 
made by Great Britain in obligations of 
the United States, which were accepted 
by the Treasury at par and accrued in- 
terest with a cash adjustment. The ob- 
ligations were $2,770,000 face amount 
of 4% per cent. Treasury“ certificates 
of indebtedness; $6,730,000 face amount 
of 2% per cent. certificates of indebted- 
ness, series of 1924; and $81,450,000 
face amount of 2% per cent. certificates 
of indebtedness, series of 1925, the ac- 
crued interest being $563,062.49 and the 
cash adjustment $141,937.51. 

Finland also made a payment which 
represented a fourth semi-annual inter- 
est instalment and a second instalment 
of principal. The total payment, which 
was in cash, amounted to $179,325, of 
which $134,325 was for interest and 
$45,000 for principal. ‘ 

Hungary paid in cash a total of $24,- 
433.14, which represented the second 
semi-annual payment of interest, except 
that part which is funded, and the first 
annual instalment of principal on the 
funded indebtedness of the Government 
of Hungary due the United States un- 
der the terms of the debt settlement ap- 
proved by Congress on May 23, 1924. Of 
the amount paid $14,833.14 was for in- 
terest and $9,600 was for principal. 

The first semi-annual payment of in- 
terest on the funded Sodeltodnens of the 
Republic of Lithuania due the United 
States under the terms of the debt set- 
tlement dated Sept. 22, 1924, subject to 
the approval of Congress, was paid in 
cash in the amount of $90,450. 

Reduction in the Public Debt Effected. 

The Government securities received by 
che Treasury from Great Britain were 
canceled and retired and a corresponding 
reduction in the public debt was effected. 
The daily Treasury statements show debt 
retirements of $90,950,000 from receipts 
from foreign Governments under debt 
settlements, which represent the only 
public debt retirements chargeable 
against ordinary receipts effected thus 
far this month. 

But including retirements accom- 
plished through the British payment the 


‘total debt retirements in the month thus 


far aggregate more than $850,000,000, 
as compared with only $468,000,000 for 
the same period last year. The bulk of 
the debt retirement in December this 
year is accounted for by the outstanding 
securities which have been received by 
the Treasury in exchange for the new 4 
per cent. bonds, issued Dec. 15. In De- 
cember, thus far, the Treasury has re- 
tired nearly $547,00,000 of certificates of 
indebtedness, a little more than $223,- 
000,000 of Treasury notes and almost 


$77,000,000 of third Liberty bonds. These 
three classes of securities were received 
by the Treasury in exchange for the new 
bonds. ; 
As com 
principal 


red with a week ago, the 
evelopment in the Treasury’s 


financial condition reflected in the daily 
statements is the increase in income and 
profits tax receipts. But the increase 
is accounted for by the fact that Dec. 15 

_ a regular quarterly tax instalment 
ate. 
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How the Government In- 
terprets It—A Summary 
of Current Rulings. 
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HE United States Sen- 
ate on Wednesday 
confirmed the nomi- 
nations of the Presi- 
dent for the Board of 
Tax Appeals. They 
are: Charles D. Hamel 
of North Dakota, 
Adolphus E. Graupner 
and John M. Stern- 

z hagen of Illinois, 

James S. Y. Ivins of 

New York, Albert E. James of New Jer- 

sey, J. Gilmer Korner Jr. of North Caro- 

lina, W. C. Lansdon of Kansas, Benjamin 

H. Littleton of Tennessee, John J. Mar- 

quette of Montana, Charles P. Smith of 

Massachusetts, Charles M. Trammell of 

Florida and Sumner L. Trussell of Min- 

nesota. 

The board will probably dispatch a di- 
vision on a circuit, stopping at cities in 
the West and Middle West, going as far 
as the Coast, to hear appeals, instead 
of requiring taxpayers living far from 
Washington to come to the capital. 


Recent Decisions of the Tax Appeal 
Board 

The eleven decisions handed down by 
the board this week follow: 

Decision 77—The Dwight & Lloyd Sin- 
tering Company, Inc., owned license 
agreements and patents authorizing the 
licensees to use patented machines for 
refining ores, which agreements and pat- 
ents were acquired for stock of the cor- 
poration. 

Two questions affecting invested cap- 
ital for 1917 were involved: First, 
whether the license agreements were tan- 
gible property, as claimed by the tax- 
payer, or intangible; second, what method 
should be used in determining the value 
of the patents and license agreements at 
the time of their acquisition for stock. 

The Commissioner’s ruling that the 
license agreements were intangible prop- 
erty was approved by the board. The 
board, however, ruled that the value of 
the patents and license agreements was 
determinable by attributing an earning 
power of 8 per cent., instead of 10 per 
cent. applied by the Commissioner to the 
tangible property in a given period and 
by capitalizing the remaining earnings at 
15 per cent. instead of 20 per cent. 

The board had no evidence before it of 








the amount of the net earnings for the 
entire period over which they should be 
averaged as the basis for determination 
and had no evidence of the value of the 
patents separate and apart from the 
license agreements. For that reason the 
board did not determine any value, but 
retained jurisdiction over the case until 
the facts necessary to a determination of 
the questions were submitted. 


A Decision of General Interest 


Decision 78—In filing individua! in- 
come tax return for 1919, William Zieg- 


ler Jr.. New York, N. Y., deducted 
from gross income $150,000 paid William 
S. Champ and $50,000 paid E. Matilda 


Ziegler for releasing their interests in a 
trust estate, the corpus of which was 
valued in 1919 at $10,093,576.59. Also, 
there was added to his income for 1919 
the sum of $228,650.77 as a profit accrued 
upon the transfer of lands and build- 
ings in 1919 to the Park Avenue Oper- 
ating Company, Inc., in exchange for the 
capital stock of that corporation. The 
corporation was formed for convenience 
in handling the property. The $200,000 
deduction the board held should have 
been protracted over the life of the trust. 
an aliquot part being taken each year as 
an expense. The second item of $228,- 
650.77, by which the Commissioner in- 
creased the taxpayer’s 1919 income, the 
board held to be improper. The latter 
decision is of great general interest, as 
the holding that a profit results from 
exchange of property for stock in cor- 

rations formed for convenience has 
ong been considered a very technical in 
terpretation. The board ruled that no 
cash was exchanged and, in reality, no 
profit was realized for taxable purposes. 

Decision 79—In the appeal of the Rus- 
sell Milling Company, the board decided 
three points: 

1. A corporation making its returns on 
a fiscal year basis may not deduct in- 
come or excess profits taxes imposed by 
the Revenue act of 1917 for the portion 
of its fiscal year 1917 within the calen- 
dar year 1917 as having accrued at 
Dec. 31, 1916. 

2. State, county and municipal taxes 
paid or accrued within the fiscal year 
are allowable deductions from gross in- 
come in that year. Such taxes can be 
accrued only when they become due, and 
no part thereof can be accrued and de- 
ducted in ascertaining net income when 
the due date is not within the fiscal year. 

3. A reserve for depreciation accumu- 
lated on the books of a taxpayer over a 
period of ten years prior to June 30, 
1916, will not be disturbed to reduce in- 
vested capital unless the evidence clearly 
shows that the amount of the reserve 





(reappropriated for 
investment) ....... 
Proceeds sale of sur- 
plus property...... 
Panama Canal tolls, 


14,145,963.36 
10,450,347.10 
10,491,871.24 


ments of Dec. 9 


14, 760,436.55 
10,449, 700.46 
11, 082,265.39 


Comparative Analysis of Treasury Receipts and Expenditures on the Basis of Daily State- 
and Dec. 16, 1924 


Fisea! Fiscal Corresponding EXPENDITURES Fiscal Fiscal Corresponding 
RECEIPTS Year 1925 Year 1925 Period Fis- (Ordinary) : Year 1925 Year 1925 Period Fis- 
(to Dec, 9). (to Dec. 16). cal Year 1924. (Checks and war- (to Dec. 9). (to Dee. 16). cal Year 1924 
COMPOS 2.o0.ccsccceoees $243,508,522.23 $253,335,041.45 $253,395,484.54 rants paid, &c.) ; es, ; 
Internal revenue: General expenditures. .$857,627, 298.21 $899,359,473.03 $911.521,438.32 
Inc. and profits tax.. 463,055,558.91 530,908,657.73 578,849,286.92 Int. on public debt.... 371,091,823.42 403,303,241.72 425,911,637.99 
Misc} internal rev.... 414,912,263.16 427,854,927.76 495,005,112.81 Refunds of receipts: . - if 
Miscellaneous receipts: COIN gic db0-d0 4 sed 10,377, 950.42 11,209,045.62 11,676,937.89 
s Gov.-owned Internal revenue..... 53,757,965.59 53,947, 152.26 60,679,405. 95 
securities— Foreign Postal deficiency .. tcc eteeess a eeeseeees 8,000,000. 00 
obligations— Panama Canal........ 4,748,813.71 4,890,992.52 4,049,357.81 
Pressigal ........ ue,708 20 25.298. 208-28 bee nery Coane in special 
Interest ......-.-. 10,883,202. 79,777,629. 858, : 
Railroad securities. 107,782,839.92  111,022,696.50 18,083, 421.05 Railroads ........... of 279,244.49 £391, 121.42 14,315,151.91 
All others.........- 3,463,423.39 3,468,923.39 4,747,559.38 War Finance Corp... 2,143,544.40 29, 425, 900.09 42,893,036.37 
Trust fund receipts Shipping Board...... 17,392,927.18 17, 990,672.69 65,034, 898.55 
Alien property funds  3,936,506.89 3,994,989.34 14,526,334.60 
pak Gahan en 2,171,000.00 


Loans to railroads.... 


13, 882,214.82 
trust 


24,066,122.06 
12,617,323.12 


Investment of 
funds: 
Gov. Life Insurance. 
Civil Service retire- 
BOGE sccccntecccsse 


c. 
gy Dist. of Col. Teach- 
credited direct to nee, go ge 
appropriations .... 12,713,167.50 13,118,013.59 19,776, 177.35 os cate Re- 
Other miscellaneous.. 79,908,761.44 83,458,290.00  111,578,145.34 General os ee 
ME. Sexedeancaea 





Excess of total expen- 
ditures chargeable 
against ordinary re- 
ceipts over ordinary 


receipts 68,405,680. 20 


Sinking fun 


Total ordinary. .$1,371,467,212.07 $1,562,441,973.64 $1,673,843, 988.87 


42,269,671.04 


13,581, 957.57 14, 190,557.57 13,778, 218.78 


11,787, 233.98 10,438,732.81 5, 999,997.42 
51,480.21 51,480.21 103,996.04 

60, 255.47 | rrr errr 
512,525.58 518,398.77 98,500.00 





Total ordinary..$1 





60,143, 880.82 


Public debt retirements chargeable against ordinary receipts: 
Ein ge RG RII EDI SE CRN ES 9 siers ooh $118,374,000.00 $118,374,000.00 $132,491,900.00 
208, .00 208.600. 41 


T-urchases from foreign repayments........ 


,321,062,438.32 $1,394,951,190.73 $1,465,921, 169.69 


600. 00 38,419,300.00 

RPE ars ae 90,950.000.00 91,858, 200.00 

47,550.00 47,550.00 5,251,500.00 
152,200.00 err 

28,103.95 28,103.95 45,800.00 





EE ‘ielstedh de etched ts bi 6.naa’> Mid é-a ie boahied adete wreak ska oid b. 6-04 c.0:s.0 x daddies 
Total expenditures chargeable against ordinary receipts.............-.---..- reese ees or ohnne 


1,439, 872,892.27 1,604,711,644.68 





$268,066, 700.00 
1,733,987, 869.69 
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does not represent the depreciation 
actually sustained in that period. 
Transfer of Stock to Employes 
Decision 80—In the appeal of the Hub 
Dress Manufacturing Company the cor- 
poration was allowed to deduct as sal- 
aries paid the value of its stock trans- 
ferred to employes at the time when such 
transfer takes place.. However, the cor- 
poration was not permitted to deduct the 
value of securities transferred by it to 
its principal stockholder in consideration 
of his agreement to transfer to employes 
of the corporation, at the latter’s request, 


a of the capital stock owned by 
im. 

Decision 81—In the appeal of David 
B. Mills the board sustained the motion 


of the Commissioner for dismissal, as the 
tax involved is for 1915 and the tax was 
assessed before Jan. 1, 1924. The board 
has no jurisdiction to hear appeals in- 
volving taxes prior to the act of 1916. 
Decision 82—The S. and G. Hotel Sup- 
ply Company appealed from the assess- 
ment of a defitiency of $3,312.19 for 1919 
and 1920, assigned as error the failure of 
the Commissioner to compute the tax 
under the provisions of Sections 327 and 
328 of the Revenue act of 1921, and al 
leged that the tax, as determined with- 
out the benefit of those sections, would, 
owing to abnormal conditions affecting 
the capital and income, work upon the 
taxpayer a special hardship. This was 
evidenced by gross disproportion be- 
tween the tax computed without the bene 
fit of said sections and the tax computed 
by reference to representative corpora- 
tion The board granted a motion to 
dismiss for want of prosecution, under 
Rule 18 of the Rules of Practice of the 


board 
Decision 83—The board ruled that, in 
the case of Paul Brown, the Commis- 


sioner was correct in allowing a personal 

exemption of $2,800, instead of $3,300. 

Mr. Brown was married and had four 

children. The year in question was 1920. 

Deductions to Be Viewed in Light of Sub- 
sequent Events 

Decision 84—In the appeal of the Pro- 


ducers Fuel Company, the board ruled 
that a liability to respond in damages 
for the breach of a contract occurring 
in the regular course of the taxpayer’s 


business is a liability incurred at the 
time of the breach and an approximate- 
ly accurate estimate of such damages, 
set up the taxpayer’s books as a re- 
serve to meet such damages, may be 
properly claimed as a deduction from 
gross income for the taxable year with- 
in which the breach occurred, although 
the exact amount required to liquidate 


such damages may not be determined 
until a later period. 

When, however, a taxpayer’s return 
is under review by the board, the amount 
of a deduction on account of a breach 
of contract must be considered in the 
light of subsequent events and, when 


these show that the actual damages, as 
finally liquidated, differ from the reserve 


originally claimed, the final figure of 
damages will be substituted for the re- 
serve in the board’s determination of a 
ees liability to income and profits 
axes 


The appeal was restored to the calen- 
dar and the Commissioner allowed a pe- 
riod of thirty days within which either 
to acceed to or refuse to consider or 
allow the taxpayer’s request for relief 
under Sections 327 and 328 of the Rev- 
enue act of 1918. 

Decision 85—Failure by the taxpayer, 
the Bonta Narragansett Realty Corpora- 
tion of New York, N. Y., to submit evi- 
dence to show whether’ certain items of 
$10,890.81 for painting and decorating 
and $1,412.25 for self-closing fire doors 
were capital or current expenditures 
caused the board to decide in-favor of the 
deficiency determined by the Commis- 
sioner in an amount of $2,576.66 for 1921. 

Decision 86—-In connection with the 
appeal of the City. Bank Company of 
Ohio, the taxpayer, in a letter dated July 
11, 1924, was notified of a deficiency of 
$1,433.72 for 1918 and $4,285.36 for 1920. 
The board approved these deficiencies 
and ruled that the successful bidder at 
a judicial sale held on Feb. 28, 1913, 
which sale was confirmed by the Court 
and the deed executed and delivered ‘syb- 
sequent to March 1, 1913, did not ac- . 
quire the property prior to March 1, 1913, 
within the meaning of Section 202(a) of 
the Act of 1918, and cannot value the 
property as of that date to determine 
gain or loss upon the subsequent sale or 
disposition thereof. , 

Decision 87—In the appeal of Mr. and 
Mrs. John Guitar, the board held it had 
no jurisdiction to entertain an appeal 
from a determination by the Commis- 
sioner of a deficiency in income tax for 
the year 1915, levied under the provisions 
of the Income Tax act of 1913. 
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reg 64s, J & J, due Jan. 1, 1927 to 1935. price par viel baul ) stment 
6.50% 1 Dec 16 ce Chicag } 
York Co., S. C., $1,000,000 road and bridge g 4%s, J & J Caldwell & Ce O & Cx 
due Jan. 1, 1926 to 1950, yield 4.50% to 4.60%, offere« Cc W McNear & Ce. 
Dec. 1 N y and Tr ‘ of 
Georgia 
. 
‘STOCKS 
DESCRIPTION OFFERED |! 
3oyd-Welsh Shoe C 10,000 shares com., no par, pri 4. G. Edwards & ns, St 
$37.40, offered Dec. 12 Louis 
* Briggs Mfg. Co 100,006 shares, price $39, yield 8.90° Merrill, Lynch & C iorn 
offered Dec. 20, 1924 blower & Week Hallgsr 
ten & Co. and J. & W Se 
ligman & Co N | 
Canadian Northern Pow Cor} Ltd., $3,500,000 7% cur 
pf (offered privately), price 99, with bonus of 3 shares | 
no par, common, with 10 shares pf vield 7%, offered Nesbitt Thon ( 
Dec. 16 Ltd., Montreal | 
International Match Cor} 450,000 shares participating Lee, Higginson & ( Guar ' 
pf, J, A, J & O15, par $35, yield 7.40%, offered Dec. 18 anty © of N. Y¥ Brown 
Bros. & Co.; National City | 
Co Dillon Rea & C | 
and Clark Dod & Co } 
N. ¥ 
Johansen Bros. Shoe Co. 10,000 shares common, no pa! Lorenz ke And & C | 
price $28, offered De« > > Loui 
Price Lros. & Co.. Ltd., $7,000,000 64% cum pf s f, pa Royal Securities Lt 
$100, price %, yield 6.75%, offered Dec 12. Montreal 
Utilities Power & Light C 150,000 shares, Clas \ Pyr on & ¢ A & ) 
J, A, J & O, no par, price yield $2, offered Dec. 17 WwW. S. Hammor Ae ind 
John Nickerson &4 N.Y 
White Motors Securities Corp. $2,500,000 7% pf, M, J, S & Whit Motor Securitic 
» 31, offered Dec. 31 Corp., Clevelar 
* For further information see page 696 
Business Bookshelf ce erase of population the ter 
dency of population to oppos decreast 
. - and (+4) the forces making diminisl 
POPULATION AND THE SOCIAL PROB hese variables are constat nd un 
LEM By J. Swinburne 377 pr Neu = caine . osc aaeianeves until equilibrium } 
York: The Macmillan Company. 1924 reached. Population is _n fixed I 
‘ . more land is ta under cultivation ot 
CONOMISTS in formulating their theo wages are raised in an indust f » few a 
ries have generally assumed a fixed years the people will be bett« of but 
population, although Malthus with his eventually population will increase and 
statement that means of subsistence in the standard of comfort will t the sam: 




















creased geometrically i the well-known as before 
pins —-% ae ihe wee-nnewn The only way to increase } tandars 
, ) r fore t : , 
ra : ~ a tls, ~ -o fate valuable addi of comfort of the world jecreast 
—_ a — 7 have this thor the number of consumers by th mitatic w« 
ough discussion of the phases of poverty of families. Ideally, large fa es will be 
from the angle of population § pressur« in the homes of the well-to nad rich 
This pressure has four aspects It is the , * Pig ‘ : i 
a tax being levied childr eginnil 
stress due to (1) the tendency of the popu - = 
lation to increase, (2) the opposition t Continued on Pag 
b& 
GAROD CORPORATION A/SINGS — MANUFACTURIN rrtes 
The Comp plant is located at N . 
49,000 SHARES Jersey. It an production ¢ ‘ 
No Par Value pte tag a and ft Py seve J 
ending ur { i f 
CAPITAL STOCK 7 8 potent isine 
CAPITALIZATION bre a by bor 
i i 
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' 
| | $40,000,000 
Convertible 7%, Debentures 
, ‘ ‘ 
i To be dated January 1, 1925 To matur y 1, 1943 
rest payable January 1 and July 1 without deduction for normal Federa income Tax up to ( 
f $1,000 and $500. registerable as to princi Di al only Redeemable as a who or in part on any interest 
notice at 110 Princip and interest payable in United States gold coin at the prin 
THE NATIONAL CITY BANK OF NEW YORK, Trustee 
Company will agree to reimburse to owners resident in the re spec tive states, upe seh, at *r application 
’ n De bentures or the interest thereon the Four Mills Tax in Pe nnsy!ivania any Securities Taxes in 
eeregate forty-five cents on each $100 of assessed value in any year; any Per rsonal Property or Exempt 
the principal in any vear and any Massachusetts Income Ta x, not exceeding in any year 6° 
These Debentures will be convertible at the holder’s option into shares of Common Stock without 
i par value of the Andes Copper Mining Company at the rate of 44 shares for each $1,000 principal 
; amount of Debentures. 
The following information has been furnished by Mr. John D. Ryan, Chairman, and Mr. Cornelius F. Ke lent, of the 
Company: 
' * The Andes Copper Mining Ccmpany, 99.87% of the It is estimated that, upon completior evelopment 
: Common Stock of which is now contrelled by the Anaconda program, copper can be delivered from 1 lines of the 
Copper Mining Company, owns a large deposit of porphyritic Andes Ccopper Mining Company to N nd points 
copper ore located in Chile in the Province of Atacama, at an average cost, befcre depre: nterest 
about 92 miles east of the seaccast and 200 miles south of and taxes, cf 6.672c per pound. Upon th he estimated 
Chuquicamata, where the operations of the Chile Copper inccme available for interest and taxes tion and 
Company are conducted. The Company has expended depreciation, cn an annual prod 548,000 
during the past eight years nearly $20,000,000 cash in pounds cf copper, ranges from $12 in average 
investigation, experimentation and development of the ore market price of 13c per pound to $21,58 n average 
body, mining equipment, construction of town, railway market price of 18c per pound. The t charge 
lines and port facilities. The proceeds of this issue of en this entire issue of Debentu 
apart Debentures, as paid in from time to time, Tis wiles Of Cee Consersion priviles o_o 
wi'l be utilized in the completion of the mining development, ‘ Cie ats ae ae 
; Z ‘ j at various market prices for the s k follows: 
construction of the metallurgical plant, railway equipment, oes y 
| to supply working capital for the developed property and for ——<«" 
| other corporate purposes. $25 1,160 
= 30 320 
—_— The reserves of proven ore now blocked out, including 35 1,540 
only that with a copper content of 1% or more, are estimated 40 760 
at 137,400,000 tons averaging 1.51% copper content, The Trust Agreement will pr l¢ king Fund 
consisting cf 48,400,000 tons of oxide ore and 89,000,000 payable semi-annually amounting to 1 yund of 
| tons of sulphide ore. On the basis of the anticipated output copper extracted from the property and utilized 
of 190,548,000 pounds of copper per annum upon completion at the option of the Compeny in the pur lemption 
of the construction program, these reserves, without inc'ud- of Debentures at not exceeding 110 rsion of 
: ing a large tonnage of proven ore of less than 1% copper Debentures into stock in accordance nversion 
| content and without including undeveloped deposits known privilege shall operate as a credit against sinking Fund, 
to exist in the property, assure an operating life considerably and all Debentures acquired by the T hrough the 
beyond the maturity date of these Debentures. Sinking Fund or conversion shall bs retired. 
sc aca 
| INSTALLMENT RECEIPTS 
Delivery will be made of Installment Receipts evidencing the payment as of January 1, 1925, of a first installment (2 pal) on the 
i | above described Debentures, which Receipts will be exchangeable for such Debentures on July 1 1926, but not prior t yment of 
| the remaining installments, when due. The re:naining installments (of 25% of principal, each) are payable July nd July 
| 1, 1926. respectively. Debentures bearing interest coupons maturing January !, 1927, and subsequently, will be issued upor when due, 
j of the final installment. Interest at the rate of 7% per annum will be paid by ‘the Company, se:ni-annually, on the t ts by cred 
iting the amount of such interest against the amounts due on subsequent installments. Jnstallment Receipts do net carry the |; ilege of con- 
vertibility into stock. or any other of the rights attaching to Debentures. In case of the failure of the hold n I Receipt to 
| pay any installment, when due, the Company, at its option, may cancel the Receipt held by him, and sell the Debenture holding 
| him liable for any deficiency. 
We offer these Receipts if, as and when issued and reccived by us, subject to the approval of our counsel! of all pr ¢ tion with 
the authorization of the Debentures and of the Trust Agreement under which they and the Installment Receipts will be : ted that 
delivery of interim certificates wili be made on or about January $, 1925 
| + . ° 
Price par (25% paid) and interest | 
Shenae 
Application will be made to list the Installment Receipts and the Debentures, if, as and } 
when issued, on the New York Stock Exchange. | 
1 ne 
> The National City Company Guaranty Company of New York 
Dillon, Read & Co. Brown Brothers & Co. Kidder; Peabody & Co. 
Kissel, Kinnicutt & Co. Hornblower & Weeks Hallgarten & Co. 
we | White, Weld & Co. Spencer Trask & Co. Hayden, Stone & Co. 
Kean, Taylor & Co. W. A. Harriman & Co., Inc. Redmond & Co. 
Cassatt & Co. Marshall Field, Glore, Ward & Co. Chas. D. Barney & Co. 
b. Blyth, Witter & Co. Edward B. Smith & Co. J. & W. Seligman & Co. 
: First National Bank, Boston Tucker, Anthony & Co. 
Mellon National Bank, Pittsburgh The Union Trust Company of Pittsburgh 
| The Union Trust Company The Herrick Company Commerce Trust Company 
, Cleveland Cleveland Kansas City 
| Anglo London Paris Company, San Francisco Bank of Italy, San Francisco 
| The above information is based upon official statements and statistics on which we have relied We du net guarante 
a Ae " se - z ee ‘nm 
Sf - 
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Foreign Securities in American Markets 


HILE the _ increased 
dealings and prices on 
the New York Stock 
Exchange are accept- 
ed generally in Euro- 
pean countries as in- 
dicative of an era of 
prosperity in Amer- 
ica, there is a general 

. reluctance to believe 

=——si that it will be either 

very great or long- 
continued, according to cables printed in 

The New York Times today. They are 
unable to vision an American business 
increase much above normal and believe 

that real prosperity here will have to 

wait upon an advanced measure of read- 
justment of both finances and industry 
abroad. 

Improvement in German industry con- 
tinues. Bankruptcies in November were 
621, against 752 in October. The num- 
ber of unemployed increased from 427,- 
000 to 436,000; usual at this time of year. 
Railroad traffic increases and the index 
number of wholesale prices as reported 
for Dec. 10 stands at 129.6, against 128.5 
on Dec. 3. The Government encourages 
business by a reduction in postal, tele- 
graph and telephone charges. Gold mark 
balance sheets of nineteen shipping cor- 
porations show capital of 189,000,000 
gold marks against 675,650,000 before 
the war, but gross shipping under their 
control has declined 2,510,000 tons since 
1913. 

The German syndicate in semi-finished 
steel has now been formed and the ten- 
dency of steel prices is upward, with ac- 
tive demand. On behalf of the eight 
largest German corporations, Fritz 
Thyssen has offered in Paris to take an- 
nually a fixed iron output of France at 
prices quoted for French iron at Ant- 
werp. 

Manufacturers are apprehensive that 
British Premier Baldwin’s proposed 
measures against imports of goods from 
countries with low wages and long hours 
will injure the working of the Dawes 
plan for reparations, the primary con- 
dition of which is copious German ex- 
ports. 














Bond Burden Allocated 


The Finance Ministry has finished al- 
location of the “reparations bond bur- 
den,” which will be placed on the basis 
of 17.1 per cent. of the industrial cor- 
porations as measured by property tax 
assessments of 1923. Total property 
valuations of the “burden” corporations 
is placed at 29,240,000,000 marks. Pub- 
lic finances continue satisfactory, gross 
public revenue for the fiscal year to date, 
April to November, footing up to 4,657,- 
981,884 marks. The Finance Minister 
told the Reichsrat that income and prop- 
erty taxes for 1925 will yield less than 
for 1924, but that the income from cus- 
toms and excise will yield about the 
same. 

President Schacht of the Reichsbank 
assured the Bankers’ Congress last week 
that gold parity for the new reichsmark 
will be maintained at any cost, and there 
is no expectation that Germany will lose 
any of her gold the coming year. 

In Britain most markets are feeling 
the near emg of the end of the year. 
Stock Exchange business is diminishing 
and fresh buying is very small. Further 
big capital issues are expected in the 
early part of the new year; which is de- 
pressing gilt edge securities, but prom- 
ises increased activity in all markets 
after Jan. 1. 

Gold imports into England last week 
were £2,439,602—£947,031 from South 
Africa, £1,490,648 from the United 
States. Total exports during the week 
were £2,341,775. No authority is hazard- 
ing an opinion one way or the other on 
the likelihood of sterling reaching parity. 
India continue to be a veritable “sink” 
for gold, absorbing immediately all 
shipped from South Africa to England 
except a small portion reserved for trade 
purposes. Currency notes outstanding 
at the end of last week were £296,642,380, 
as compared with £290,878,549 the pre- 
vious week and £288,097,502 the week 
before. 

Blame Bank of France 


Paris business circles are concerned 
about the attitude of the Bank of 
France, which is considered irimical to 
commercial interests. The raising of the 
bank rate, together with rumors, not yet 
realized, that it was about to be again 
increased, is held responsible for the 
decline in speculative stocks on the 
Bourse. It is felt that the increase was 


not justified by demands for accommo- 








Last Weck 
Previous Week 
1924 to Date 


NGS. data dencia 





LISTED FOREIGN BOND SALES 
Week Ended December 20, 1924 
The par value of listed foreign bonds in the New York market for the 
week ended December 20, 1924, and for tne years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 


N. ¥. Stock 

Exchange N. ¥. Curb 
Teg ee $17,938,500 $779,000 
pend Mada Siiescitin 17,016,300 892,000 
ee Pn” oe 605,323,875 45,194,000 
cen es aoeee 6,497,500 1,640,000 


errr a 
a er errr er 


FOREIGN GOVERNMENT °- SECURITIES 


Previous Year Same 
Last Week. Week. to Date. Week, 1922 
British cons. 2%4s. 57%4@ 57% 58 @ 57% 58%@ 54% 555%@ 55 
British 5%...... 101%@101% 101% 103 @ 98% 99%@ 99% 
British 4%4s..... 97% 97% 99%@ 96% 96% 
French rentes (in ‘ 
ae 51.00@50.05 51.00@50.70 58.70@48.00 53.69@52.65 
French W. L. (in 


62.40@62.05 62.60@62.30 71.45@58.60 68.80@67.80 


429,654,300 40,793,000 








dation and some declare that the bank 
actually wished to cause a fall in Bourse 
prices, and even precipitate a crisis if 
necessary to curtail note circulation. 
The circulation limit still remains at 
41,000,000,000 francs, as against the 
present paper note issue of 40,500,000,000 
francs, and the bank hopes to reach the 
end of the year without crossing the 
maximum. With prices at their present 
average height, however, the margin be- 
tween the circulation and the legal 
maximum is insufficient for year-end 
needs, and business men feel that they 
are paying too heavily for the accommo- 
dation they n 

The bank’s note circulation decreased 
only 49,000,000 francs, notwithstanding 
that the State paid 300,000,000 back to 
the bank, which is normal for this period 
of the month. Bills discounted increased 
288,000,000, showing that the 7 per cent. 
rate had no effect. Loans against securi- 


ties decreased 12,000,000 francs, while 
private deposits increased 52,000,000 
francs. 


Imports into France during November 
aggregated 3,415,000,000 francs and ex- 
ports 3,432,000,000, an export surplus of 
17,000,000. The trade balance for eleven 
months shows a difference of 2,860,000 
in‘favor of France over the same period 
of last year. 

Uncertainty of the attitude of the 
Austrian Cabinet toward home questions 
and some of the problems most impor- 
tant for Austria’s economic situation, or 
for the Stock Exchange, checked the 
upward movement on the Vienna Boerse 
and brought declines in a large number 
of stocks. The Government continues 
to occupy itself very seriously with the 
cost of living, but as yet has made no 
headway toward lowering prices. The 
Prague stock market did not follow the 
reaction at Vienna, showing great firm- 
ness, and at Budapest stocks have in 
some instances advanced. Lacking treaty 
relations with large grain producing 
countries in Europe, Austria is thrown 
back upon America for food supplies. 
Meantime flour and bread are becoming 
dearer every month. 


German Bonds and Stocks 
The inability of the German political par- 
ties to come to an agreement as to who 
will be at the helm of the German Republic 
has caused the market in German bonds 
to be absolutely dormant. The changes 
which occurred last week are not worth 


mentioning. Government bonds and 
municipal bonds all last week were prac- 
tically at the same prices as at the close 
of the previous week. The important ques- 
tion is whether the Nationalists, who have 
promised a high revaluation for the pre- 
war and war bonds, will get great power, 
or if the Socialist Party will be able to 
dictate the terms for revaluation. 

A peculiar situation exists in Germany. 
The so-called Socialist Party is not really 
a socialistic party. It always embraced in 
the régime of the Kaiser most of his oppo- 
nents; in other words, one might say that 
a good many of the members of the So- 
cialist Party are really anti-monarchists. 
This explains why the Socialist Party of 
Germany is really not opposed to a revalu- 
ation of the German prewar and war bonds. 
A good many of the Socialist voters are 
small capitalists who, in their patriotism 
and war spirit, subscribed to the greater 
part of the war loan. It is true that in 
the meantime a good many of the holders 
of these bonds were forced, through the 
decline in the value of the mark and the 
poverty which followed, to sell these bonds. 
However, there are still a great many mil- 
lions of them held by these people in small 
amounts. Considering that there is no 
active opposition by the Socialist Party and 
taking into consideration the fact that the 
Democratic and Centrist Parties are in 
favor of a revaluation, while the National- 
ists promise a high revaluation, one promi- 
nent Wall Street house expressed the opin- 
ion that it looked as if higher prices ought 
to be expected next month for the German 
Government prewar and war bonds. It 
must not be forgotten that it is against the 
interest of the Dawes plan to settle Ger- 
many with a high internal debt arising out 
of old obligations. 

The prewar bonds of the industrial cor- 
porations had a considerable rise last week. 
For instance, the Badische Anilin bonds 
issued before the war were in very strong 
demand at around $30 per thousand marks. 
In this connection, it is well to remember 
that the industrial corporations are forced 
to pay 1 per cent. interest on 15 per cent. 
of the prewar gold value of these bonds, 
and that this interest rate will increase 
yearly for several years to come at the rate 
of 1 per cent per annum. The buyins, 
which is quiet and persistent, is still for 
German accounts. The floating supply of 
bonds, according to one Wall Street house, 
is getting smaller and any large order 
which might come into the market would 
raise prices considerably. 

The German cities continue buying but 
have not raised their bids in the last month. 
The Krupp Iron Works prewar bonds have 
been in great demand, and it is evident 
that the Krupp corporation is anxious to 
clean up its old indebtedness. There is a 
report in the Street that a large amount 
of money h been offered to the Krupp 
Company on @ short-term basis by Ameri- 


CAPITAL READJUSTMENTS OF GERMAN CORPORATIONS 


Nominal! Value 


Capital. Per Share. 
Formerly Now. Pres. Reserves. Formerly. Now. 
Banks. In Millions + Reichsmarks. Marts. *R. M. 
Commerz und Privat Bank .......... 700 21 1,000 On 
CE ED tacices.ces cna cbbeeen¥s 1,500 150 oO 1,000 100 
Disconto-Gesellschaft ascmacta ” 100 36 1,000 150 
BOONE TE oe ccc cccctesccoseucves 1,100 78 22 1,006 80 
Darmstaedter und National Bank.... 600 60 0 1,000 100 
Berliner Handelsgeselischaft........ 110 22 5 1,000 200 
PROUUEE, Swe cedncccecoccccess a 180 90 sa 1,000 300 
Shipping. 
Hamburg America Line.............- 180 5 1,000 300 
North German Lloyd ...........---- 800 32 1,000 40 
Industrials. pa 
Badische Anilin ............-...++65- 880 176 1,200 240 
Elberfelder Farben ..........+..+++- 880 176 1,000 200 
Hoechster Farbwerke .............-- 880 176 1,000 200 
I IR, Wii indeccnegcacceas 250 29 1,200 140 
Lorenz Telephone & peepee aianes 100 6 1,000 60 
Stettiner Vulkan ...............0000- 30 10 1,000 200 
IN OD o.o.ns cnceceteocecéc 100 100 1,000 1,000 
Orenstein & Koppel ............-...-. 180 36 1,000 200 


*R. M. meams the new reichsmark (gold). 


can bankers, but that the loan has not 
gone through for the reason that English 
and American capital is in competition. 
The Boerse in Berlin had a small boom 
last week, thereby causing considerable 
advances in the prices of German stocks 
in the New York market. The table below 
shows some of the prices of two weeks ago, 
compared with the closing prices of last 
week: 
Approximate Closing Prices Per Thousand 
Marks Nominal Value. 


MINING SHARES Dec.5. Dec.17. 
1. Deutsch-Luxemburg ........ 765 90744 
DS GORRPOON occ ct cncccteas 793 956% 
a: ee ree 1,045 1,28 
4. Hohenlohe-Werke .......... 254 250 
B. Meemeeer A. G. ..ccccices. 40 » 43% 
6. Oberschlesische Eisenbahn- 

Bedarf ...... ; 135 132 
4 Saree 500 573% 
8. Riebeck Montanwerke....... 410 443 
CHEMICAL SHARES 
1. Badische Anilin u. Soda- 

GORGE  cccccescccasscce 261 285 
2. Elberfelder Farbfabriken.... 239 251% 
ELECTRO-SHARES 
1. Allgemeine Elektricitaets Ges 100 112% 
2. Elektrizitaets A. G. . vorm. cs 

Schuckert & Co....... ... 544 658% 
MACHINERY SHARES 
1. Orenstein & Koppel A. G.. 1% 1M) 
2. Vulkanwerke Hamburg, Stet- 

tin Wn wceececnosess 151 131% 


TEXTILE SHARES 

1. Deutsche Wollenwaren-Man- 
ufaktur A. G.. . & 6214 

2. Koeln-Rottweil A. G........ 124 1204 


BANK SHARES 


1. Commerz-und Privat Bank 
apart a 61% 
2. Deutsche ‘ee ocx. lee 119 121% 
3. Diskonto Gesellschaft ..... 164 16 
4. Dresdner Bank ............ S3 RS 
This table shows that the mining shares 
at the close advanced, with the Silician 


mines lagging behind. The chemical and 
electric shares were very strong, with the 
Schukart as the leader. Machinery shares 
were practically unchanged, while the 
shipbuilding concern Vulkan showed weak- 
ness. The textile shares were somewhat 
stronger and the bank shares showed only 
fractional advances. 

The accompanying table shows how con- 
siderable the cut was in the capital read- 
justments of some of the leading German 
corporations, from paper marks to gold 
balances 

The credits granted to Germany since the 
Dawes plan went into effect have been esti- 
mated at from three to four hundred mil- 
lions of dollars. The majority are short- 
term loans granted to industrial enterprises 
and to the cities. There have been some 
loans made to the smaller German States; 
for instance, London granted a loan to the 
State of Anhalt. A large amount consists 
of acceptances which were placed with 
Continental and American banks guaran- 
teed by the foremost banks of Germany. 

With the money which Germany received 
through the loan sponsored by J. P. Mor- 
gan & Co., it is estimated that a total of 
approximately one-half billion dollars new 
capital has so far gone into Germany 


Austria 


A director of one of the oldest and most 
important Austrian banks, now in New 
York, in a special interview Saturday had 
the following to say regarding conditions 
in Austria: 

“‘While economic developments in Ger- 
many are closely followed in this country, 
comparatively little is known about Aus- 
tria, which offers to bankers and investors 
opportunities second only to those in Ger- 
many. A number of well-seasoned securi- 
ties are traded in on the Vienna stock 
market, very few of which are known even 
by name in this country. The leading 
securities are those of the Vienna banks, 
which, in addition to their commercial 
banking business, are financing and con- 
trolling, to a great extent, a number 
of representative industrial corporations 
throughout Austria and the Succession 
States. All Austrian bank shares are fully 
paic and non-assessable and no extra lia- 
biiity attaches to their ownership. 

*“*‘American bankers were quick to realize 
the possibilities of Austrian bank shares 
and have taken over considerable blocks. 
J. FP. Morgan & Co. have invested in the 
shares of the Bodencredit Anstalt; Kuhn, 
Loeb & Co. and the Guaranty Trust Com- 
pany in the shares of the Credit Anstalt; 
Morgan, Livermore & Co. and F. J. Lis- 
man & Co. have offered a block of the 
Austrian Discount Company's stock in 
Ne& York. Further negotiations in the 
same direction are said to be progressing. 

“The only one of the leading Austrian 
banks whose stock has been officially in- 
troduced in New York, under the patron- 
age of Messrs. Hallgarten & Co. and E. F. 
Hutton & Co., and is dealt in on the New 
York Curb market is the Mercurbank. 

““‘This is one of the old-established Vien- 
nese banks, having been organized in 1887, 
with an unbroken dividend record since its 
establishment. The par value of this stock 
is 3,000 kronen and its dividend record 
for 1923 was 7,000 kronen, equal to 
233 1-3 per cent. 

““Generally speaking, the leading Vien- 
nese banks had a prosperous year in 1923 
an, while it is too early as yet to predict 
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OPEN MARKET-- FOREIGN SECURITIES 


Che quotations below are averages of the prices submitted by the firms whose key 7 


ber 


s appear before each security. 


Quotations are as of the Friday before publicat 





















































GOVERNMENT BONDS GOVERNMENT BONDS—Continued MUNICIPAI 30N DS—Continued 
ARGENTINA: GERMANY: (ZECHOSLOVAI 
Key Bid, Offered. Key Hid. Offered K . 
t-10 Argentine Recission 4s, 1896-99 (stg.).. 72% 73% 3-4-18-20 German Govt. W. L. is (per mks. “ = | 3 1a 7 
1-10 Argentine 4s, 1897-1900 (unification) 1,000,000) eT rE Troe .. 1875 1925 3-4 171 0 
ree ... 67% 68% | 3-4-18 German Govt. 4 and 5%, 1922 (per mks. 
t Argentine 5s, '45 (large, unlisted) (Arg. _ 1,000,000) : peeteees 26 30 DENMARK 
pesos, sterling) s2 83 18 German Govt. 8% to ‘15%, ae 29% 34 1 S & ste.) Th ) 
i Argentine 5s, '45 (listed numbers) (Arg. 3 Prussian Consol 3%s (per mks. 1,000). 2% 3u% 
pesos, sterling) oa SI &82% ee (;ERMANY 
1-4 Argentine 5s, ‘45 (small, unlisted) rane: : > a ‘ 
(Arg. pesos, sterling) 81% 2 1-3 Italian Govt. 5s, 1925 (Treas.) per lire per mks 
26 Argentine cedula 6s 165 37 1,000) : shai Stas anos ta Ga tet ‘ 43 +4 . b> 
1-3-4) Italian Consolidated War Loans 5s, 7 : "4 Py, 
18-26 { Seer are Cue ih 2, s* 1% 
AUSTRIA: 1 Kingdom of italy filgs (Ser. A, 1920). S 1,000) 11 
3 Austrian ts, 50-year (per kr. 1,000,000) S 1 1925 (U.S. $ wo 109 a aS. Delow? 12 
x Austrian 6% Treas., 6-yr. (kr. 1,000,000) 22 ZS JAPAN: 3 “ 1,000) it 3 
. 1 Japanese Govt. 4s, 1931 (large pieces 3 1,000) 14 
BELGIUM: 1905) (U. S. § and sterling). nee 2% 838% : + 
1-4 Belgian Govt. Restoration 5s, 1919 (Bel- 1 Japanese Govt. 43, 1931 (small ’ pieces : K)) 18 
«ian francs) 344g 36% 1905) (U. S. $ and sterling). . vagle 79% 0% oo 00) $14 
i Belgian Govt. Prem. 5s, 1920 (Belgian 1-26 Japanese Govt. 5s, 1907 (stg. and Fr. $-18 AAD LAND) ou 
francs) 17, W% fes.) 72% 74% ; %. aig 175, 925 
MEXICO: ; 3 } 1,000) 11 
BOLIVIA; 1 Govt. 3s (silver) ex all. ; ’ 5 7 20 10 
i Rolivisz tis, 1940 (g. 1. of 1917) (U.S. $) 764%, TS 1 Govt. 5s, 1899 (U. S. $ and ste. ree 32 34 . 000) 1s 
jlivian tis, | 4 ) 4 ' ) 3 
1 Govt. 6s, 1933 (U. S. $, francs, sterling 3 = "1.00% 14 
pated asp 3 3 1,000) 
BRAZIL: 23 P15 EM aes 1 (WK) 18 
1-3-4-10 Brazilian Govt. 4s, 1889 (sterling) 39% 40% | 23 Oe Wo sce ek. PEPE IS 36 37 
1-3-10 Brazilian Govt. 4s, 1910 (pounds) 40% 40% 23 2 a ae re ena 6% 7 tAPAN 
ww srazilian Govt. 4s, 1910 (francs) se 21 23 ‘B”’ scrip 13, 9 1 ~% 6A ” 
1-8-10-26 Brazilian Govt. Recis. 4s, 1900 (stzg.) 13%, 44 
1-4-10 Brazilian Govt. 5s, 1895 (sterling) <a 50% 50% NICARAGUA: 
1-10 Brazilian Govt. 5s, 1913 (sterling)... 50 50% 26 Nicaragua 5s, 1918. 4 57 
1-10 Brazilian Govt. 5s, 1903 (sterling) 63 64 PUBLI LITY—BONDS 
10 Brazilian Govt. 5s, 1908-09 (francs) 12 15 NORWAY: 
1-10-26 Brazilian 4s, Loan of 1911 (francs) 18 21 1 Norway 34s. 196 . . . 5 5G BRAZII 
10 Brazilian Govt. 4s, 1911 (pounds) 10% 41% | 4 tere, Gn ae ee ee. 149 «154 ee 
1-10 3razilian Govt. 44s, 1883 (pounds) 444% 454 1 Norwegian Govt 3148 (1900-1950) (ster- ; : 5 SS a 
1-10 Brazilian Govt. 4%s, 1888 (pounds) #344 44% “ling and kroner) .........-..-.-..:.-. 58 60 , ; : 
t as gag eae 74s, Coffee Loan of ams 100 1 Norwegian Govt. 3%s (1902-1962) (Fr. 
922 (ste. cece wen <2 pay] i MLE PE Se eT re aa re 4) 57 DAT . 
' Brazilian Govt. Ss, 1921 (U. S. $) 95 96) 1 Norwegian Govt. 4s, 1911 (stg. and kr.) 68 72 RAILE D—BONDS 
1-3-20 Norway ts, 1920-1970 (kroner).......... 151% 156 CUBA 
CHILE 3 Norway 6%, 1921-1931 .............. : 150 158 Key Bid Offere 
jorway, King. Rs, s $ 8 2% 11: 7 74% 29 
1 Chilean 5s, 1911, Ist series (sterling). 74 78 A Norway, King. of, 8s, sk., 1940 (U. S. $) 112% 113 0 
t Chilean 5s, 1911, 2d series (sterling) 76 81 POLAND: FRANCE 
1 Chilean ‘8, 1942 (Amer. issue of 1922) — ona 3-20 Poland 6% ext. 1940 (in per cent.).... 72% 73% 1-26 1 (French 
At - S. 9) : re ee c= 3 Poland 5% internal (per mks. 1,000,000) 600 650 . 
‘ Chilean Ss, June 30 and Dec. 31 . 
(Chilean pesos) 105 110 RUMANIA: | t fis, 1956 
1-26 Chilean Ss, May $1 and Sept 30 3 R sani R - 920. 5 ‘ t ’ 
(Chilean pesos) 98 101% lel. 1.000) ee: See — 3m 414 
CHINA: RUSSIA: INDUSTRIAL AND ISCELLANEOUS— BONDS 
Sani = 3-18 4% rentes, 18394, per 1,600 rbls.... fl 8 
! Chinese Govt. 4s, 1895 (Franco-Russo.) 1-3-18 gs, 1916-26, F. & A., per 1,000 ris. 1 oY, CUBA 
(Belgian and Swiss francs) 75 sv 3 5lgs, 1916-26. A. & O per 1,000 rbls... 1 oY Ke} Bid. Offered 
: se G { org? ‘ ee eee > al : 7 
; ; oy aa seateees (Reorganization) 56 60 3-18 External 5%s, 1916-21 per $1,000....... 12 13% : tl 
ye an s . ‘ 51 018.9 ‘ * © " 
' (hinese Govt. Hu-Kuang Ry. 5s, "7951 4 euternal ain — 7 C. D.. per $1,000 12 13% CZECHOSBLOVA 
fakantiea’ ’ thus 463 8 External 64s, 1916-19, per $1,000....... 13 144%, : 
Suerune sie 4 | 3-18 External 6%4s, 1916-19, C. D., per $1,000 13 1444 | 3 ve 
COLOMBIA: ; aay ee basi twine i abies : GERMANY 
1 Colombian Govt. 6s, (external, 19)3-47 Vominican Republic os, 1908 ( S. $). 101 102 4 24 ¢ 
(sterling) 71 74 BWEDEN: * KW)) * Hy ) 
, nD }) yre 
, 1 Sweden, Kingdom of, 6s, 1939 (U. S. $) 103% 104% : 29 2 
COSTA RICA: : , -4 7 
1-26 Rep. of Costa Rica 5s, ‘58 (stg. and OWEESEREARD: : 3-4 ‘ 
as: 3... 59% 61% 1 Swiss Confederation Xs (s. f.)'40(U.S.$) 115 116 18 per mks 
URUGUAY: 3-4 , 41 : 
CUBA: SS Se ae . : —— = 
P 1 Uruguay Govt. 3%s, 1891, F., M., A., N. 3-4 1 1 61, 1 
1-26-31 Cuban Govt. 3s, 1905 (internal loan) (sterling) EOE NE oe 56 5S 3-4 a 
(Cuban and U. S. §).. ~ 93 4 1 Uruguay Govt. 5s, "1919 (stg. & U. S. $) 744% 76% 3-4 5s 
1-23 ‘ — ee 5s (Trs. loan of 1918), es a. 1 Uruguay Govt. 8s, 1946 (U.S. $).... 105106 3-4 2% 
INST ¢ S._$) : v0 26 Uruguay Cedula 6s. 860 890 a VY, 
! Cuban Govt. 54s (external loan of 1923) or : ae 18 » 4 a 
(U. S. §$) 9614 97 —— — _— : - 2 T wi" 1’ 
. UNITED STATES AND TERRITORIES—BONDS ’ ta . 
CZECHOSLOVAKIA: Key PANAMA: Bid. Off'd. 
3 (‘zechoslovakia Prem. 4%s per ke. 1,000 24% 25% 23 Panama 5s, 1944 ah 100 BANI STOCKS 
3 Czechoslovakia Loan 6% per ke. 1,000.. 23 27 
AUSTRIA 
FINLAND: MUNICIPAL—BONDS Key Bid. Offered 
$ Finland 54s (internal), per finmarks AKGENTINA: ca 1% 42 
1,000 1% 21 Key. Bid. aOftered. 3-17 oe 
1-10 Buenos Aires 34s, 1906 (stg. & F. fes.) 45% i 8 , Ii 
FRANCE: 1-10-26 Buenos Aires gold 5s, (£10), 1944..... 17 : age ai 
- suenos ires g ds [2 ¢ 4 - x 2 
1-3-4-20 French Govt. 4s, 1917, per fcs. 1,000 274, 27% 1-10 suenc $ Aire: gold ds, (£20), 1944.. 3-17 154, 
. : or oan? 1-10 Buenos Aires gold 5s, (£100), 1944. 
' French Govt. 4s, 1918, per fes. 1,000 ay 28) | 39 Buenos Aires 44s, 1909 
1-3 French Govt. 5s (Victory), per fes. 1,000 $21, 4 = ‘ . . jan» SN GERMANY 
1-3-4 French Premium 5s, 1920, per feces. 1,000 374% ?S AUBTRIA: 3-4-17 14 , 
1 French 5s, 1917 (U. S. $).. 84 88 P “a 8 m1 17 91, 
- : 3 Vienna 5% 13 154% — - 
1-3-20 French ts, 1920, per feces. 1,000 37 30% 3 Vienna 7% 13 inic 3-4-17-20 | 2Q °° 91 
1 French Govt. Tigs, 1941 (U.S. $) 100 100% : allies 1 ne 3-4-17 314 101K 
AUSTRALIA: 3-4-17 1944 211 
GREAT BRITAIN: 1-10 Brisbane 64s, 1941 (sterling). . 99 101 
{ British Govt. Funding 4s, 1960-90 (stg.) 82% 884% 1-10 Queensland 44s, 1924 (sterling). . 92 94 i 
1 British Govt. Victory 4s (sterling) SO &S BRAZIL: | INDUSTRIAL AND MISCELLANEOUS—STOCKS 
i British Govt. 5s, 1929 (internal) (stg.) 9914 101% ae 
‘ British Govt. 5s, 1927 (internal) (stg.) 991 1011 1-10 Pelotas, City of, 5s, 1911, J. & D. (stg.) DU 53 GERMANY 
4 4 s 2 
i British Govt. fs, 1929-47 (internal loan) 1 Rio de Janeiro 5s, 1909 (stg., Fr. fes., Key Bid Offered 
i. jee 93% 95% flor ‘ ee "ree 76 79 3 A 28 28 
t British Govt. 5%s, 1925 (int rnal) (stg.) 94% 96% 1 Sao Paulo 5s, 1944 (stg., Fr. & Sw. fes.) 71 73 3-20 f 66 6914 
1 tinited Kingdom 5%s, 1937 (U'. S. &) 10444 10514 1-10 Sao Paulo 5s, 1957.. ghcates Sos = 62 63 3 , 7 9 
10 Sao Paulo is, 1045......... ‘ er 73 74 3 7 9 
; 1-23 Sao Paulo 4s, 1948 (U.S. §$) i 80 81 17 elt 55 60 
GREECE: t Sao Paulo Xs, 1936 (U. S. $)........ .-. 100 100% | 17 I 55 80 
tt (ireek Govt. 5s, 1914-64 114 119 1 Sao Paulo Xs (Dutch florins), 1936..... 385 395 17 9 11 
Blyth, Witter & Co., 61 Broadway, N. Y. C 18—Leo G. Siesfeld Street, N. Y 
nd Index to Open Security Mark 9 -Tes, Witter & <a., I eo G. Sic treet, N. ¥. ¢ 
Key a Pp y et Phone Whitehall 2140. See Page 678. Phone Broad 3974 eae ahs 
| HI , ¢ leo x ; QP y y 
Pynchon & Co., 111 Broadway, N. Y. 10—Elliot & Wolfe, 50 Broad Street, N. Y. C. 20 New man ot s., Inc Broacway, N. Y. 
Phone Rector 0970. See Page 678 | Phone Broad 5917. ~— in Wine A : 
: a, cea : 7 ’ — 2 zude, Winmill & Co., 11 Wall Street, N. Y. C. 
3-—-C. B. Richard & Co., 29 Broadway, N. Y. ‘ie “_ "Rector 0700. m. 14 Wall Street, N. ¥. C. | Phone Whitehall ¢ 
Phone Whitehall 0500. See Pege 676. ; sg loc Mester. aingan ; | 22—A. S. H. Jones & Co., 56 Wall Street, N.Y, C. 
Sess A, — | 12—Minton & Wolff, 30 Broad Street, N. Y. C. Phone Hanover Pane 680 
1- Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. Ph Broad 4377. See Pace 66? Sa : a ¥ fag 
Phone Broad 1723. See Page 676 ee eS ee ae er 23---Abraham & Co., 27 William Street, N. Y. C 
aatle s ,40 ! , , ‘ , - aad 
pats | 13—Morton Lachenbruch & Co., 42 Broadway, N. Y. C. Phone Broad 
5-Tobey & Kirk, 25 Broad Street, N. Y. C. Phone Hanover 5600. 24—Hercules Mortgas Cor 45 West 34th Street, N. Y. ¢ 
Phone Broad 5160. See Page 680. | 14—Clokey & Miller, 52 Broadway, N. Y. €. Phone | : 
6---Henry L. Doherty & Co., 60 Wall Street, N. Y. C. | _Phone Broad 7140. : 25—May & Co., = Bro 1d Street, N. Y. C. 
Phone Hanover 1600. See Page 680 | 15—Watson & White, 149 Broadway, N. Y. C. Phone Hanover 17( 
. & Co.. 90 Wall St N.Y.C | Phone Cortlandt 7870. See Puge 679. 26—-Baker Kellogg Co., i 120-B’way, N. Y. C. 
7--Farr & Co., Seen pest, N. F.C. 16—Buil & Rockwell Ca., 50 Pine Street, N. Y. C. Phone Rector 486 
Phone Ja n 6428. Phone John 0606. See Page 678. 27-—-Simon & Cherry, 49 Exchange Pl., N. Y. C. 
&--John J. O’Kane Jr. & Co., 42 Broadway, N. Y. C. | 17--J. S. Bache & Co., 42 Broadway, N. Y. C. Phone Broad 277¢ 
; Vv. O S7agniive } '€, a 


Phone Hanover 6320. 


Phone Broad 6400. 
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figures, it is the general belief that the 
banks’ prosperity will be reflected in their 
dividends. 

“The data for the above-mentioned 
Austrian banks may be summed up as 
in the table below. 

“The leading Austrian industrial shares, 
some of which are known in this country, 
are as follows: Aplin Montan, Rima, Aus- 
train Industrial Plants, Warchalowski, 
Salgo, Leykam, Semperit, Danube-Navi- 
fation, Wienerberger Brick Factory, Koen- 
igshof Cement, Dynamit Nobel, First Ma- 
chine Factory Bruenn 

“Generally speaking, Austrian bank and 
industrial shares seem to be attractive, 
both from a speculative and from an in- 
vestment point of view. They are at 
present at about one-half of the prices 
which were reached last Spring 

‘In the last few weeks buying orders 
in -considerable volume have come to 
Vienna both from America and England. 
Apart from these, the Austrian public, 
which has kept away from the market 
for a considerable tirne, has reappeared as 
t buyer. The money market shows con- 
siderable improvement. The Austrian. Na- 
tional Bank has reduced its rediscount rate 
from 15 to 13 per cent., while in the oper 
market money can be had at 10 per cent. 
In the not too distant future a further 
reduction of the bank rate may be ex- 
pected. Savings deposits in Austrian 
banks have quadrupled since the beginning 
of 1924; the population of the country is 
convinced that the stability of the currency 
cannot be shaken. The Austrian krone is 
now called the ‘Alpine dollar," which re- 
flects the sentiment of the people. 

“The balance of trade is still adverse, 
the value of imports being still in excess 
of exports. As against this, the invisible 
balance of trade must be taken into con- 
sidcration, the figures of which are rather 
elusive, being based on financial trans- 
actions and not on the movement of mer- 
chandise. Austria is still holding large in- 
vestments in the Succession States, espe- 
cially in Czechoslovakia and Hungary, ob- 
taining dividend and interest payments 
therefrom. The leading Austrian banks 
continue to act as intermediary for finan- 
cial transactions between the Eastern 
States of Europe and the Western coun- 
tries of the Continent. This is another 
source of income which improves the in- 
visible balance of trade Tourists and 
business men who visit Vienna and the 
beautiful Summer resorts of Austria spend 
considerable amounts in the country 

“Regarding the export of merchandise, 
Austria is somewhat in the same situation 
as France. Both countries export pri- 
marily the products of artistic taste. which 
from an economic point of view is highly 
desirable, Since it does not require the pro- 
duction or importation of bulky raw 
material. 

““One of the most important items which 
helps to improve the invisible balance of 
trade is the utilization of Austria's vast 
water power, which will do away to a con- 
siderable extent with the necessity of im- 
porting coal. 

“Politically, Austria is on the best terms 


with its neighbors and, given the improve- 
ment of economic conditions, the country 
may look forward with confidence to the 
future.’ 


Kingdom of Belgium Loan 

Following closely on the heels of the 
successfully floated Greek Refugee loan 
last week came the $50,000,000 Kingdom 
of Belgium External Loan Thirty-year 
Sinking Fund 6 Per Cent. Gold Bond issue, 
dated Jan. 1, 1925, due Jan. 1, 1955. The 
loan is not redeemable except for the sink- 
ing fund The latter will amount to 
$1,667,000 annually, payable in equal 
monthly instalments, beginning Feb. 1, 
1925. This will retire one-thirtieth of the 
issue at 100 per cent. ‘They are redeem- 
able on Jan. 1 of each year, commencing 
1926. The fiscal agents were announced 
as J. P. Morgan & Co. and the Guaranty 
Trust Company of New York. Offering 
was made at 8/% and accrued interest, to 
yield 7 per cent. to maturity. The bonds 
are in denominations of $100, $500 and 
$1,000. The issuing syndicate, headed by 
J. P. Morgan & Co. and the Guaranty 
Company, includes the First Na- 
tional Bank of New York,’ the National 
City Company, the Bankers Trust Com- 
pany, the National Bank of Commerce, 
the Mechanics and Metals Bank, the 
Equitable Trust Company, the New York 
Trust Company, Harris, Forbes & Co., 
Lee, Higginson & Co., Kidder, Peabody & 
Co., Halsey, Stuart & Co., Inc., Dillon, 
Read & Co., Brown Brothers & Co., E. H. 
Rollins & Sons, Spencer Trask & Co., all 
of New York City; the First Trust «and 
Savings Bank, the Illinois Merchants 
Trust, the Continental and Commercial 
Trust & Savings Bank and the Central 
Trust Company of Illinois, all of Chicago, 
and the Union Trust Company of Pitts- 
burgh. Proceeds of the loan will be em- 
ployed for a variety of governmental pur- 
poses, including the consolidation of cer- 
tain floating debts of Belgium and their 
conversion into a long-term issue. 


Greek Refugee Loan 

Last week witnessed the oversubscription 
many times, according to an announcement 
by Speyer & Co., of the $11,€00,000 Greek 
Government forty-year 7 per cent. secured 
sinking fund gold bonds, a part of the so- 
called ‘‘Refugee Loan of 1924,"’ the other 
part of which was floated in London in the 
preceding week. The bonds are authorized 
by the League of Nations and are cated 
Nov. 1, 1924, payable Nov. 1, 1964. They 
were offered at SSS an] accrued interest 
to yield 8 per cent. Interest is payable oa 
May 1 and Nov. 1. This, as well as prin- 
cipal, is payable in New York in gold coin 
of the United States of the present stand- 
ard weight and fineness, without deduction 
for Greek taxes, present or future. A 
cumulative sinking fund of % per cent. per 
annum is provided and an additional sink- 
ing fund, equal to 75 per cent. of capital 
repayments, estimated to amount, after 
1928, to about $2,800,000 a year, of which 
amount about $500,000 would be applic- 
able to the American issue. The sinking 
fund is to be applied to the redemption of 


Trust 


AUSTRIAN BANK SHARES 





nm om ape - Dividend Quotation 
_ : housands of Kronen 1923 Highest -res 
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bonds through semi-annual drawings at 
par. The bonds are not subject to re- 
demption before May 1, 1936, except 
through sinking fund transactions. After 
that date the Government will have the 
right to increase the sinking fund or pay 
off the whole loan at par on three months’ 
previous notice. 

The purpose of this loan is to provide 
funds for establishing on the land or in 
industry Greeks who lived in Turkey and 
who, in accordance with the Treaty of 
Peace with that country, are transferred 
to Greece. 

Polish Bond Conversion 

Polish bonds issued in 1918 and 1920 
must bé presented for conversion into zloty 
value before Jan. 1, 1925, according to 
reports to the Department of Commerce 
from Acting Commercial Attaché Rogers, 
Warsaw. A decree of the Minister of 
Finance provides for a 5 per cent. con- 
version loan which is to replace the follow- 
ing Polish loans: 

1. The Assignat Loan of 1918 (Asygnaty 
Pozycski Panstwowej s. r. 1918), conver- 
sion to be made at the following rates: 250 
Polish marks equal 10 zloty; 115 Russian 
rubles equal 10 zloty; 350 Austrian crowns 
equal 10 zloty. 

2. Five per cent. long-term Government 
obligations of 1920 (4 procentowe Obligacje 
Dlugoterminowej Pozyczski Panstowoej z. 
r. 1920) and 5 per cent. term obligations 
of 1920 (5 procentowe Obligazje Krotko- 
terfhinowej Pozyczki Panstowowej z. r. 
1920) at rate of 1,000 Polish marks equal 
to 10 zloty. 

3. Four per cent. obligations of the State 
premium loan of 1920 ‘‘Miljonowka”’ (Ob- 
ligacje 4 procentowej Pozyczki Premjowej 
z. r. 1920) at rate of 5,000 marks equal to 
10 zloty. 

Russian State Bank 

Advices from Moscow through the As- 
sociated Press last week stated that M. 
Sokolonikov, Soviet Finance Commissioner, 
had announced that the Government would 
increase the capital of the State Bank 
from 50,000,000 to 100,000,000 gold rubles 
and would authorize the bank to grant in- 
dustrial and State institutions credits up 
to 40,000,000 goid rubles and more if re- 
quired. 

These measures, the Finance Commis- 
sioner explained, were necessary to stim- 
ulate foreign trade operations: and encour- 
age further imports into the country. He 
said: 

“Owing to the refusal of England to 
grant us a loan, we shall be forced more 
and more to defend our own resources and 
build up credits by our own forces. We, 
therefore, must increase the credit ca- 
pacity of our State institutions, especially 
the State Bank. Russia is faced with the 
necessity of struggling against great odds 
in the financial and economic re-establish- 
ment of the country.”’ 


Krupp of Germany Loan 

Rumor had it last week that the Krupps, 
owners of the Krupp Iron Works of Essen, 
were seeking a loan from American in- 
vestors through Speyer & Co. and the 
Chase Securities Corporation. The 
amount involved was said to be $15,000,- 
000. Both companies mentioned above 
denied their participation in the issue. If 
floated it will be the first German indus- 
trial issue in this market since the war. 


MEXICO, CENTRAL AND 
SOUTH AMERICA 


Mexican Bonds 


As the end of the year approaches, the 
financial situation of Mexico is once more 
bordering on a crisis. It is evident tht 
Mexico cannot meet the interest on its 
obligations under the agreement out of 
available funds. The Arlitt loan of $50,- 
000,000 will not materialize, according to 
an announcement by Minister of Finance 
Pani on Saturday. 

The bankers are of the opinion that 
Mexico will be able to work out its own 
salvation in the coming year and that, 
with good-will on. her part, she can not 
only pay current interest under the agree- 
ment for 1925 but make good on the in- 
terest defaulted in 1924. That no payments 
under the agreement were made of late, in 
spite of the fact that expenditure in con- 
nection with the de la Huerta rebellion 
ceased many months ago, is disconcerting 
and offers no encouragement to the bank- 
ers as to the future payments on this score. 

A suggestion that Mexico should offer 
the bankers the same facilities as were 
granted to Mr. Arlitt in allowing the 
revenue pledged under the agreement to be 
collected in New York City, according to 
a prominent Wall Street man, would be 
a step in the right direction. But a real 
blessing for country and bondholders would 
be Mexico's decision to place its finances 
under the wise guidance of a representa- 
tive of the International Bankers in 
Mexico City. 

It is no use blinking at hard facts. 
Mexico has been and probably will be in 
the position of a defaulted debtor. The 
causes for the default are immaterial. If 
its present Administration is wise it will 
ask of its own accord for such a measure. 
The result would be that Mexico could 
obtain all the money it legitimately needs. 
Such a measure might be of a temporary 
nature. A shining example of what can 


be done undér similar circumstances is the 


last Greek loan, which was oversubscribed 
twenty times. 

However, if Mexico can put her house 
in order without additional loans and with- 
out international supervision, the bond- 
holders will be equally satisfied, although 
this process must be necessarily slower 
than otherwise 


International Rys. of Central America 
A statement issued last week by the In- 
ternational Railways of Central America 
regarding ‘November earnings was as fol- 
lows: . 





1924. 1923. 
November gross..... .... $383, $339,092 
Net after taxes............ 101,723 
11 months gross........... 4,615, 3,881,164 
Net after taxes.. sc h:kcacls pe 1,590,638 
Ecuador 
General business is good, commodity 


prices are favorable, exports are becoming 
more active and there is no unemployment 
in Ecuador, according to the Department 
of Commerce. The sucre rose to 20% cents 
in November and fell to 18% cents in De- 
cember, but improvement is expected early 
in the year when the bulk of the cacao 
crop moves. Further attempts at regula- 
tion of exchange seem improbable, and 
business is showing increasing confidence 
FAR EAST 
Hu-kuang Railways Co. 

The current semi-annual payment of in- 
terest on the 5 per cent. bonds of the Hu- 
kuang Railways Company of China went 
into default last week, when announcement 
was made that funds to cover this dis- 
bursement had not yet been deposited with 
J. P. Morgan & Co. by the Chinese Gov- 
ernment. The default was described as 
technical in nature, and it was considered 
possible that the instalment would be 
taken care of, although no notification to 
this effect had been received from the Chi 
nese Government. On several previous oc- 
casions the Chinese Government has failed 
to make its necessary deposit on Dec. 1. 
as stipulated in the contract; but eleventh- 
hour deliveries have frequently occurred. 

The default was attributed to the con- 
fusion in China owing to civil war. 

The Chinese Railway 5 per cent. bonds 
of the Hu-kuang Railway broke about 6 
points on the New York Stock Exchange 
owing to the interest default. The initial 
sale was 46%, the low price 40%, and the 
closing price 42. 

AFRICA 

South African Union Mineral Exports 

Export value. of South African Union's 
chief minerals in 1923 was: Gold £40,000,- 
000, diamonds £7,200,000, coal £3,285,000, 
asbestos £175,000, tin £148,000 and copper 
£324,000. From Rhodesia: Gold £2,600,- 
000, asbestos £470,000, copper £324,000 and 
chrome ore £250,000, according to Secre- 
tary for Mines and industries W. S. 
Smyth. From the earliest date of existing 
record to Dec. 31, 1923, value of gold pro- 
duction from South African mines was 
£791,000,000, diamonds £228,000,000 and 
coal £61,000,000. 


Anglo-Persian Oil Company, Ltd. 

Sir John Cadman, a Director in_ the 
Anglo-Persian Oil Company, Ltd., who 
returned recently to London from a trip 
to Persia, stated that the company had 
struck oil in wells drilled some miles from 
the centre of production and that it was 
impossible to guess the limits of the Per- 
sian field. However, he added, wells were 
certain to flow for many years to come. 
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the fact that its earnings for the second 
INDUSTRIALS half _ pelle onan. better than shen 




















rTRENGTH wa shown during the first six months and, further- 
throughout the week more it has been decidedly out of line 
by all the outstanding when compared with other anthracit 
companies in the in carriers Strength in Katy preferred de- 
dustrial group These veloped through the estahlishment of the 
shares opened stron: stock on a regular b oa) dividend basi 
it the beginning of Wabash A shares were a feature durin: 
the week, due to good the early part of the week and reached 
news from business new high ground The advance was in 
centre throughout the part due to the belief that directors ot 
country and to report the company will follow the example set 
of increased activity in by Katy and put the A stock on a regular 
the various steel ce! dividend hasi 
tre Cast Iron Pips The sensational rise in Lehigh Valles 
assumed the lead and rose to new hig! wu ittributed t« a fight for control be 
levels, which rise was in part attributed tween New York Centra ind Pennsy! 
to the expected buying of these shares for vania interest The Lehigh Valley man 
the account of well-known operator agement, however professed ignorance o 
This streneth of Cast Iron Pipe wa re any strugegl for control of the road's 
eeeed in Baldwin, Can and General Ele« tock and denied the rumor that the fight 
tri There was heavy buying of Alli Was in progress between New York Cen 
Chalmet stock dur to the Pumo that tral and Penn van ly imitation of 
larger dividend payment were not fa Lehigt advance 1 de ware Lackawanna 
off During the middle of the week Cor & Western and Delaware & Hudson moved 
tipental Can becam retive ind reached forward severa points The end of the 
new high level This was in part attril week awa rise i New York Centra 
uted to the fact that the share had beet shares and amons ome of the reason 
selling out of line and that a «© per cent riven tor thi were that the road would 
stock dividend might be declared early i expand its mileage through consolidation 
January on the common toch It Was and that its dividends would most probably 
pointed out that Continental Can earnings increuse 
had been consistently rood ans have 
shown an increasing tendene ove i long Pere Marquette Merger 
period of time, and if is expected that t Tie cenaiion of anteiiien Ges eed 
years earning “ react evel be Phare eMie eae of tt Pare Marquette Hail 
way who do not join in the Van Sweringen 
In the merchandising; hare group there consolidation whicl it one time threat 
was u general movement toward new higt ened to disrupt the Van Sweringen plan of 
levels, and Kresee Woolworth and Sear » £1. 500 000,000 {| merge was de 
lKioebuck stood out The rise in Sear lioe cited leek weet The Executive Committe 
buck was attributed to the ine reasing eart of the Pas Ma approved the new 
ine power of the company The genera offer by which the 1 Sw ngens propose 
sentiment toward Sears-Roebuck was high tn care for stockhold who Go not accent 
ly optimisti« n financial cireles and the - plan he Van tuetteaten ace 1 
we expressed that the recent ad ‘ ired to complete the unification before 
dition to the Manageme oi, resident as 1 192 
Kitthe and Vice President Wood would add edie ta ee 
much strength to the compan The rapid ‘. 

Van Swe en property ) pay into the 
rise in Woolworth hare brought fort benmemes * the Fre Siuremette aunctette 
rumor that mud ‘ had beer expert \ : sae oat * the cee gal 
enced by hort mtetr ts lt was venerall ‘ preci ; wrk ! A he Hs 
felt throuxhout finanechk cirele that me ae Rew S oa = da - 
echandisin tock hare would benefit woes * compat t 
from the inereased prosperit throughout mour equa - rene at tr te of 
the countrs It wa pointed out that > cent. p A im oO prior preferet 
large gain in the « nine of these variou Ntoc! ind preterred toch or tne Pere 
compani« would probab become evident Marquette not owne 5) the new compan 
before th close of next veur and that the tmount pa Vabote te bn propo 
consequentl the stock woul enefit a i itely decreased in the cause of the pay 
cordin ment of dividend t of less than 

“op cent i il in ol the preferred 

sears, Roebuck & Co. — * om a ; i ory tr ee 
lans for the inching of a el n of re per cent. pe nnum are paid on com 
tail store by Sear Roebuck & Co., the mon stock of the new company, an amount 
mail order house were announced last equal te livident wt th te of 4% pet 
week by (. M. BKitth resident of th eent. per annum on the ommon stock o! 
compan the Pare Marquette not owned by the new 
The first store of the chain will be company—the amount so payable to b 
opened in Chicago about Fel Zand will proportionately increased ¢ decreased 
he housed in what is known as the world . ; ¢ the nayment of dividend st the 
largest structure the Merchandise Build rate of more or les than 6 per cent. pet 
ing, at Homan Avenue and Worthington annum on common stock of the new cor 
Strect It will be operated i depart nar 
ment tore and wil neluce separate The conditior i t | in addition 
department for niet \ entit block other provisions of the leas which sti 
neross trom the establishmen | Iv re iin tm ts ential aan’ aatedh ail 
served as) parkin pace I automobil presented to the directors and stockholders 
shoppe of the Pére Marquette 
Othe kone will | pened flirt by U Regarding the excnanne and purchase 
company ino thiladelphia Dalla ind Se of stack ae wet ease provide 
atth It is estimated by Mr. Kittle that ee 
through operation of the stores the nun “That in case of holder who may di 
“ of custome OW ervesr wy Catal - net to exchange heir stock and who 
salen will be beset ised one Sam aoe i will notify the New company in writing 
OOO) within a rensonable time after lease hb 
com effective of their desire to rec 
It is understoad evera nti order th fu alue of their tock in cash, tt 
noun MEVG FOr SOW TN years consid new ompany Wi pay in cas to such 
ered the operation of chain stor = Con tockholders the fair value of their stock 
nection with their regular busine but is determined | irbitration conducted in 
heretofore they have confined themselve » manne to be specified in the lease.’ 
to their own method of merchandisin . 
Acceptance of the terms by the Execu 
tiv Committ of the Pére Marquette 
RAILS means the removal of one of the most dif 
ficult phases of th ea negotiations. Fo 
The activit nm railroad shat nereased ee} the co , fo ‘ two railroad 
il pune durin week ind ha companic had be . 2 { 
of many ro reached new high ik metho fo protecting the stockholder 
Baltimore & Ghio advanced. due to heavy who did not join i the plan itn ean 
selling, and some f the transactic Ww tie . } ol ; ‘ar ns 1e specia 
attributed to the operation ‘ . tron: committee of the Pére Marquette bverSened 
financial group, based on tl belief tha t Thomas W W oodlock Chairman 
the preferred had failed to keep pace with Matthew ©¢ Brush and Walter W Col 
the advance of the common Reading pitts, insisted on a revision of the original 
move upward Was in part attributed to ease submitted by the Van Sweringens 
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INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC UTILITY—STOCKS PUBLIC UTILITY—STOCKS—Continued 
es itil lien oe es. 3. J D., 1981 BN tere Key. Bid. Offered. Key Bid. Offered 
Empire Tan ne Co. eq. tr. 83, es 2 x ; . — 2 eo ~~ a = . 
1 ‘ed. Sugar Refin. Co. s. f. 6s, M. N., 1983... 97% 98% : 11 Adirondack Pow. & Lt. com...... 31 32 1 Pug S und wi t 7% cum. pf.. 102 106 
. Adirondack Pow. & Lt. 7%............-.22.+005- 98 100 1 Reading Trans m. B 7% .. 38 -W.0 
1 Glidden Co. Ist s, f. 8s, M. & S., 104% 106% . » = -enublic R : ¢ x 
5 A > ¢ 1 Adirondack Pow, & Lt. 8% pf...............+--+: 103107 i Republic Railwa om 49 51 
1 Guerin Mills, Inc., Ist 7s, F. & _ 83 88 1 Am. Gas & Elec. cum. 6% pf 45% 47% 1 < ty tes if. 68 =o 
1 Hale & Kilburn Corp. ts, 1939....... 88 90 : ee “eg inal ama li tg ac ‘ 2 1 - sane a so crece 96 98 
1 Home Tel. & Tel. Co. of Spokane ist 5s, 1936. 96% 97% | 1-11. Am. Gas & Elec. com., new................. 114 9 —— curn 1% pt... yrs 8 
1 Howard Smith Paper 7s, 1941.........-...--+004- 0 8693 : om. Lt. & Trac, Co. com, 4%............... 138 8 wer COM.......... “% & 
5 Hudeon Navigation G8... ..........0..scccccceess 31 35 m, Lt, & Trac. Co, cum. 6% pf.... 95 1 103% 104% 
1 International Silver Co. ist 6s, 1948 103 106 SOS Am, Pow. & IA, come: O00. ...2... 00. ccacccssccons 6 : a = 
1 Jeff. & Clear, Coal Iron 5e, 1950... 91 94 1 Am, Pow. & Lt, 6% pf ie teacthsek wistoe%s awiaca ecaisio tiie ae a 91 9 SOM COM... -- ee eeeeeeceeees wt, >" 
1 Jenckes Spinning Co, s, f. deb. 8s, 105 106% | } Am. Public Service 7% pf........ 92 . : i mele % & 
1 Jones & Laughlin Steel 5s, 1939. 101 102 1 Am, Pub. NS SR prnicas earedcndas 75 i Star ndard jas & tric Co. com, $3. 40 42 
1 Keystone Steel & Wire 8s, 1941.................. 103 1 Am. Public Utilities partic. pf. ies 74 1 k ectric Co. 8% pf............ 49 50 
1 Knickerbocker Ice Co. ist 5s, 1941 NS 87 1 ee eee 95. 1 dt : 70% 72 
1 Knight, B. B, & R., ist 7s, 1930 5 1-11 Appalachian Power Co. com.................--- 71 «73 I com i244 
1 La Belle Iron Works Ist & ref., 103 1 Appalachian Power Co. 7% pf.............-..05- 92 95 I 7% Ist pf....... 93% %6 
1 Lackawanna Iron & Steel Co. Ist 5s, 1926....... 100% 1 ae, Te, Gee. Ge. Gg 5 x wn nnn cw cccccccccce 66 70 1 ». 6% Ist pf R80 R2 
1 Lyall (P.) & Sons Cons, Co., Ltd., Ist 6s, 1932.. 90 1 Ark, Lt. & Pow. Co. 7% pf, 92 96 1 7% ¥ 97 99 
1 Mallory &. &.-Ca. tat Ga, 19GB. .... 2... cccccccecs }4 4 1 Asheville Pow. & Lt. Co, 7%........... nike 95 98 1 8 109 112 
1 Martell Mills, Inc., Ist conv. A 7s, 1937...... > 13 Brooklyn Boro. Gas Co. co 7 1 7% pf 94 98 
J le ‘ Bs cacccscccccscecsces 51 53 ~ pi t yi 
1 Massey-Harris Co. s. f. deb. 8s, 1930. 2. ms i Buffalo Gen. Elec. Co. 8% com...........2.2.2. 190 195 1 rri-Ci t 6% pf...... 81 5 
1 Maxwell Motors Corp. 7s, 1034............+..-..-- 106 = «107 ll Casciina Pow, cam 151 153 1-11 Stithae Gas é : : a 
1 Midland Steel Products ist s, f. conv. 7s, 1938.. 101 103 “ ee ee SSR SA REEEKG cele te 4 owes 44654 4 ‘ jnited Gas & 4 in.) new com....... 31 33 
> 1 Carolina Pow. & Lt com. Pied PE ee eee 330 340 1 United G. & } ( pf. (new partic. pf.) 5% 80% 821 
13 ag 3 States os — = ane scraped aaa nee 101% 168 1 Carolina Pow. & Lt. $7 pi 99 104 1 United Gas & FE N. J.) 5% p 58 65 
1 New Engiand Oi e s _ Oe Creer er ce ; oe Se Be. Set SS bas 68 0s F:6:a16+ 20s 6 ‘ Aan te ron (N. J.) 5% pf..... Saat 58 : 
1 N. J. Worsted Spinning Co. Ist s, f. 8s, 1936 103% 105% | 2 Central Ariz, Lt, & Pow. Ga eee 100 = 106 : United Ligh wer Co. A com. ot 83 86 
1 New Niquero Sugar Co. 7s, 1932.............-- 104 106 : Central om. > ‘ BA. see. Sas Rare 91 a4 - ~ nit oo ent « wer “A ‘s partie. Se o = 
Newport Co. Ist s, f. 7s, 1932... 92% we Se ey Beane 85 86% ited Light & Pow B (cum.-partie. pf.) 
i OGare Cosi Co. ist Se, ee ay oer eee 72 77 1 Central Ind. Pow. Co. oom Mk case ceaer ces 88 93 1 United B com ; ? 4, 49 
1 Ohio State Telephone Co. ref. 5s, 1944.. 7% 98% 1 Central Pow. & It. ee, Serre rere 88 93 1 Unite A 48 “0 
1 Oxford Paper Co., ist & ref. A 6s, 1947.......... 98 100 1 Central States Elec. Corp, com............... 72 77 1 Utah I : sin 94 96 
1 Park & Tilford deb, Ge, 1936.................- . 94% 6 1 Central States Elec. Corp. 7% pf..........--.-+-- 91% 94% | !} ib GA Ist pf... TO 80 
1 Pierce, Butler & Pierce Mfg. Co. Ist 6%s, 1942... 95 97 1-6 Cities Service Com. OF GiV. .. 2.2.2... ccccsccccces 71 172% 1 ve p. cum. part pf. 7%.. 3 6 
1 Pleasant Valley Coal Co. Ist s. f. 5s, 1928...... 97 99 1-6 Cities Service bankers shares ex div............- 17% 17% i ginia 55 60 
1 Price Bros, & Co,. Ltd., ist Gs, 1943........ 984 99% | 1-6 Cities Service 6% pf. ex div.............-..--- - 80% 81% | I Virginia | of wees 0 9% 
1 Salts Textile Mfg. Co. ist s. f. 8s, 90 93 6 Cities Service preference B ex div.............-- 7% 1h 1 West Virg é & Power 7% pf.. 94% 96% 
1 Santa Ana Sugar Co, ist 8s, 1931..... 9 7 1 Cities Service Co. cash scrip.................. ao a 95 1 West Virginia 1 es cum. 7% pf 3% 43 
1 Sen Sen Chiclet s, f. 6s, 1929... wees 88% 90 1 ee ag ee Peer eee 115 125 1-11 W este Pov i ; 35% 37 
1 Shaffer Pye & ae Ist s. f. 5 bess pa * 1 Cleve. Electric Tilum, Co, 10% com............ 1280 190 oe ‘Minataim, ‘Exvaen agg =" an 
lton Looms Ist 7s, Dc ttinenvketokneumeeanes % Ne “ 3 Wantesn Ghat : : an . = . 
1 Sloss Sheffield Steel & Iron s. f. 6% notes, '29. 101 J. : ye nl ggg 1% pi yg ne ahebann B = : bs “i & um. 7 : pt = = 
EERE 104 . 0. - s Ry., ; 1 - 6%......... s. Mir wer 7% p 92 95 
i Soanish River Pulp ip ns hekonwiies 7% w.o. | } Columbus Ry., Pow. & Lt. Co., A, pf. 6%..... 86 (8 1 Wis. Powe Heat 7% pf 8 8690 
t Spanish River Pulp & P. Mills. Ltd.. with 1 Columbus Ry., Pow. & Lt. Co., B, 5% pf....... 80 84 1 Yadkin R pf ce 99 
vat ist s. f. 6s, 1931 4 z 102% W. O. 1 » Commonwealth Ed, Co. 8% com................- 132 134 
1 taylor-Wharton Iron & Steel Co, 7 er. 1 Commonwealth Power 6% pf....... vrerrr erery 82 84 oe — . : 
ly (na pps bala 87 91 1 Commonwealth Power com, 4%............-..-.. 193 «(18 INDUSTRIAL AND MISCELLANEOUS—STOCKS 
1 Taylor- Wharton Iron & Steel Co. ist 1942.... 90 93 1 Connecticut Lt. & Pow. Co, 7%............+.5: 103 106 
1 Trinity Building Corp. ist mtg. loan is, 100 102 1 Connecticut Lt. & Pow. Co. 8% pf............... 115 118 Key. Bid. Offered. 
1 Troy Laundry Machinery Co., Ltd., 8, 1936...... 39 101 ll Consol. Gas of Baltimore, new... .....cccsccccocs 33% 34% 5 Aeoliar = 95 
1 Two Rector St. Corp. 1st mtg. loan 6s, 1935..... 102 104 1 Cons, Gas, El.Lt. & Pow.Co, of Balt. cum, 8% pf, 123 126 sid A ia ‘ anola pf 80 88 
1 U. 8. Finishing Ce. con. 5s, 1929............- .. 97% 99% 1 Consol. Gas, Lt. & Pow. of Balt. 7%............ 108 111 4 A‘ Pianc com. i9 22 
1 United Lead Co. deb. 5s, 1943.............4.-4-- 94 hy 1 Consol. Gas, Elec, Lt. & Pow. Co. of Balt.com. 34 35 1 Alun im, 7 pf 108 112 
1 U. 8S. Lt. & Ht. Corp. is, 1935. 74 7 1-13. Consol. Gas Co. of N. Y. cum. partic. pf. 6%... 58 58% 1 An 4 t m 10 13 
: ee _ t... a aoe 8s. 1941 = 4 1 Conpummers’ Power OF. Gib. oso <cee ci scccnccndseess 90 93 : rs: nat im. pf. 7 0 0 
jan Camp Packing Co, Ist s, f. 8s eserese a 1 Cont, Gas & Bilec. pt. partic. 7%. .........sceess 5 90 nm r % 95 98 
1 Waltham Watch & Clock Co. deb. 63, 1928...... %& 90 1 Cont. Gas es PE Gin s 6 ccs cs cccesevess dts 89 93 i An 89 93 
1 Waltham Watch & Clock Co. Ist 6s, 1943....... 101% 103 4 Continental Gas & Elec, com.............. re 84 84 1 Amer m, $4 103 «107 
1 Ward Bakiag wx oe” ar se enerserecerecens 3 2 5 1 Pengeem Pow. G. BE: Sp OUR sicc sic ccc cscceness 150-165 1 Ameri f. 6 : 84 87 
1 Wayne Coai s. st fs SR ae eae ee 3 5 1 Dayt Pow. & Lt. 6 t 88 93 1 America ary ( com, 6% 1nd 1aT 
i k BGs ecco ssoncciveses 91 oF ayton row. 4 - 1% DELS S a tna tne Ss dae deanses 92 3 i . 6 7 
: Wate dieser te. .- s. f. 6s, 1941......... 100% 102% : comneme A oo” Mie eo" 7 reed = 7 aie can | 8% 145 155 
¢ ; 5: 70 “sé 'e JE. ccccccccceces 5) -5 I z 
1 br mse jeecmen & ae s. f. 6s, 1944..... o oo% 1 East Texas Elec, Co. com............-....++++: 70 72 1 Al ( i 4 125 13 
2 ee ee ee eeerer” 1 Electric Bond & Share Co. cum, 6% pf........... 102 103% | 1 Am f 123 125 
1 Empire Dist. Elec. Co, cum, 6%..............- WZ 85 1 Amie an 7 ( cor Z 112 116 
REAL ESTATE—BONDS a-6 Empire Gas & Fuel Co. (Del.) cum. pf. 8%.... 90 9% 1 4 : | io. oe a aa 
Offered. “ tice pM cncoie hi oh fe  S reer 99 10% 1 A D pf. 7 Ro y1 
isd Am. Bond & Mortgage Co. issues. . ewe ee Interested. 1 Galveston & Houston Elec, Co, com............- 40 42 1 32 & 1% 142 145 
13-25 Commonwealth Bond Corp. (all issues)..... .... Interested, 1 Galveston & Houston Elec. Co. pf. 6%........ 71 75 1 ; ; r 7% pf 100 1023 
24 Green Court Apts., $325,000 first mtg. gtd. 6%s, 100 1 General Gas & wie. Urata went cescasanees 61 4 i v $4 2 58 
Ro ROWEe pita aie Dehn cack lane ee ehaee a eee 1 General Gas & Elec. conv. pf. 6%..............--. 1% TT 1 Ww B”’ 60 9Y 11 
24 Hercules Mtg. Bond Collateral Trust, $500,000. . on 1 General Gas & Elec. 7% cum. pf...-.........0605 110 ~=6w.o. | } E. W 15-16% 
25 = $5,000 State Bk. & Trust Co. 64s, 1936, Key West 95 1 Gen. Gas & Elec. pf., Cl. A, mew............-0 105 108 1 Borden's ( Milk com, 8% 128 130 
(G. L. Miller & Co.) PA e RP ere ES CR ARLERSE SR 4 1 Gen. Gas & Elec. pf., Cl. B, new............... 87 W.O 1 Be um. 6% pf 103 105 
; Int sted eD 
13 G. L. Miller & Co., Inc., all issues..............- Int vihearry 1 Ga. 14., Pow. & Bye. Ob. OOM: 2... ccccccccccces 28 30 1 B iss A... o1 an 
es Pre bn a I ya gaa a asphagepetalt an: cs | 2 Ga. Lt.. Pow. & Rys. ng | a ieeseeersets 76 = «80 1 Bru sador Go. 7 of as 
3 ence Co. BBUCS). weve svees . wo . 1 Bu 
- 1 Ge. By, & Paw. GRR, Bihe cc cccccsccsccsccsccccec 66 68 105 lw 
1 Ga. Ry. & Pow. Co, % \ i Sererrrrerrr reer s 66 68 1 f : 104 107 
INVESTMENT TRUST—BONDS “ Iilinots North, Utilities Ist cum, 6% pf........ 82 7 1 pf. 7% 102% 104 
K Bid. Offered. i INinois Power & Light 7% pf............+.+0++- 91 as 1 a 66 73 
ey. , F r 1 SE SE BR Mics soncdccccaeseciasecans 95 00 1 54 - 
notegneatons’ _— bonds oe Sh. ee t Indiana Service Corp. non-cum. pf............ oe 75 85 1 ' ‘ pr yg = on = 
16 aut 4. Tune SS RR 100) 101% | 1 Indiana Service Corp. com................+++5: 85 90 1 t k ‘ ve a 
16 Series B, June 1, 1933 ; cacnennnsee 99 =«100 1 Interstate Pub. oo FE Bs a occscccccccsscesense oy “= 1 t } | n. pf. 9% 10? 105 
s 5 1, 1942... : er ee 100 1 RONG GE WII 0.0 din did-a5to 6 s:00/0.64.0006.40 ep adios 91 5 1 Campbell Bakir c% ee m 04 
- Series C, June 1, 194 1 Kansas Gas & Elec. Se iekeas 6 edieewa's 4 97 1 Campbell Ba f. $4 “4 4 
KS 1 Kentucky Security Corp. 5% com................ 83 7 1-5 24 28 
— 1 Kentucky Security Corp. 6% pf................ 75 78 1 8 91 04 
BANK TOC Bid. Oftered 1 Kentucky Util. Co. pf. @9§......ccccccccccccccccs 80 Su 1 112 114 
Res. —— . .. 490 ‘ | 2-11 Lehigh PoWer Securities Corp 85 = 87 : $2.4 41 43 
ce one Ae ee ee ee 1 Long Island Lighting Co. cum. pf. 99 103 oP OX 102 
4 Bank of Monhetian. ee FH 171 173 9 : u 
5° ¢ Angeles -Gae, Msec. OF PF... ..ccccscccccsece = 1 con 28 32 
14 Bond & Mortgage........-----2022-eee eee eeeeees 405° 420 1-1 me - 2 s 2 2 32 
. -il DEREGIO. Wet TRIES COMs sk ccccccpecsscccecic 76 78 1 00 102 
“4 Chase National ..........----++--eeeeeeeeeeereee 4100 414 tee 10 2 
rr CUNEO TONGS. 60. ~. 22 g-- 2. ccccccceenescrans 175 W.O. | 1 Middle West Utilities pf....................e000- 91 93 - $3... 63 «67 
14 Irving-Columbia re rer rer 236 240 1 Middle West Utilities 7% prior lien pf.......... o7 98% 1 4 pt. 7% 100 104 
s Liberty National .......-.-.--+-+e+eeeeerereeeees 108 115 1 Milwaukee Elec. Ry. & Lt. 6% pf..............-. 83% 86 pf. $8 100-104 
4 Guaranty Trust” ...........ccccccccccecsscvccces = = 1 Miss. River Power Co. com.............-....+- 33 34 : s / 45 47% 
14 New York Trust Bank ........----2-e+eeeeeeseee > I ; iv, : 89 ms 38 4 
14 National Butchers & Drovers....-...+.--++-++++: = i t) - Ge tet, Okan on Ewe |S mo 
14 Title Guarantee & Trust..........-.--- 498505 1 Nat. Light, Heat & Pow. 3% pf............ll.. 40 WO. 4 s) free or aon-trans Interested. 
1-11 Nat. Power & Light com. 185 187% er ¢ pt. 6% 96 99 
INSURANCE—STOCKS ih Met. Power & items 5 $ e 68 : Co. $4......- 95 100 
ebraska Power Co. § ; eum, 7% pf. 95 M7 
Key. Bid. Offered. 1 saa P .. Ge 2 8 : 8 9 
aes 12 New Jersey P. & L. 91 95 : 8 
BR AL gy . Fe eebbeteneesssenneees Ho wo. | 1 New Orleans Pub. Serv ae me p DE... 374 
z (ol a el li li lel ela ad ai 4 ’ 1 New Orleans Pub. Serv. pf.. 93% 97 Tea Co. 7% pf 12 ©6114 
) 
21 Atwood “4 Se See Oe eee ee os 3 ba 1 Niagara, Lock. & Ont. Pow. Co. “eum. 7% pt 101% 103% . ore o% 6% 
21 Carolina Insurance ........--.--.++eseeeesseeees : 7 . nae . bs hogs 
21 City of New 248 1 Niagara, Lockport & Ont. Pow. Co. 2% cum.... 5 36 : 5% pl......+.-. 66 2 
2 > lin Fire 143 1 Niagara Falls Power Co. com. $ 42 44 6 8 
21 Frank > 1 indie ana &@ 1 2 
21 Glens Falls .. 39 1 Niagara Falls Power Co. pf. $1.75.............. 27%. 29 1 Sndinin & 0. com...... ae 7 
21 Continental 104 7 1 North Carolina Pub. Serv. Inc. cum. pf .$7 90 93 i > <* ‘ im, 7% pf ot! 43 
21 Fidelity-Phenix eae 144 147 1 Northern Ohio Electric com............... 7 10 1 . sat = 
21 G@ldbe & Rutgers. ...... 1... cee cecceccccceccsces 1120 1 Northern Ohio Electric pf. 6%..............-.-- 25 29 5 sapling tee i 23 
21 — American ....... do Petia vsnedseecancneees 281 — 1 Northern Ohio Trac. & Lt. cum. pf. ............ 64 68 1 Knight (BH & es 10 WW. ¢ 
De WEE Benat 62 48ance S854 esersrms.eenhene sees a wes Northern States Power Co. 8% com. ............ 100% 103 i Libby-Owens c,, cum, Ist pf, 8% 2 a 
21 Niagara — CMGP eS senesecnsesaesesocsaneneseoes 17 : 1 Northern States Power Co. 7% pf. .............. 95 98 + i Aeotacicae : . 104 108 
21 PIE 9 Gdislnad abv otese6ceccescocebssonmenssits 175 W.O 1 Libby vens St ss cum, 7% pf. 108 112 
ian Mmtet Wiee.......... oes Ri Seg 114 W.O 1 North Texas Blec. Co. 0% pf. ........0ccceceee- 71 15 “s 
s pene ge Luiung ee eg OEE PARTE SB ee 43 rt 1 North Texas os, Co. oo” MN ack t-44-aeien bao pf w.o - 
1 Ohio Gas & Miestric 7% pl... .ccccccccccescsses w.o 
1 Ohio Pub. Serv. Co. ist A cum. 7% pf........... 93 ré LDVERTISEMENT. 
SUGAR—STOCK 1-8 Pacific Gas & Elec. pf. 6%.................00000- 91% 92% | _ _ a ; 
Key. 1 es ae. ay pf. cum. 1% aeenGage-eaee.n.0 6 =W.O. 
- Cc Sugar Co.......... 1 Pennsylvania-Ohio Elec. cum. pf. 7%............ 83% 88 
He Geant. hau Sugar Co 1 Pew. Gee ew. B EE. BF Mivcicsccccccsvciccsccs 92 96 16 - W A I SON & WHITE 
1-7 Fajardo Sugar Co. 10% pf... 1 Penn.-Ohio Power & Light cum. pf. 8%.......... 100 106 cpr © York rigor Exchange 
7 Federal Sugar Ref. Co. eta ia 1 Penn. Power & Light cum. 7% pf................ 99% 101 7 1 ortlandt 7870 102 103 
2 Godchaux Sugar Co, 7% pf.. 1 Penn. Pub. Serv. Corp. cum. 6% pf.............. 80 87 r 7 se 91 
1 Holly Sugar com.......... i 1 Penn. Pub. Serv. Corp. cum. 7% pf.............- 90 «86100 19322 rs = 
1 Holty Suear pt eerie si A 100% 1 a eS ek eee ere 107 = :110 , R. 5s, 1936 “ ~ 
; New Ni maa Retining os | iv. seen EP EON Ere = «it Portiand Gas & Coke 7% pf.......2.0.00s0cesee0 9 100 cca i Seek Wasne te, tae - -o 
2 ie oe ee eee 6 Public Serv. Colorado pf...... . ‘x 100 ithwes y. & Light 5s, 1954 13 15 
13 Ste Cate: Te COR. GUM. 0c. cet ccc dcccccon, oa 1 Pub. Serv. of Nor. Ill. 6% pf 90 . : § 
1-7 Savannah Sugar Refining Co. com... 63 66 . ee ee eee P 94 a oa 92 9 
1-7 Savannah Sugar Refining pf. -7%.........../...- 79 1 Pub. Serv. of Nor. Ill. 7% cum. pf 97 100 wood teige ™ 33 3 
7 Sugar Estates of Oriente 8% pf nareenedakgeca® 87 91 1 Pub. Serv. Co. of Okla. P. L. 7% p 87 94 . ~— ; ks Rights). Ente re sted 
1 West Indies Sugar a corp. pf...... Pocaveeecé 38 1 Puget Sound Power & Light 4% com 50 53 . 75 
— - - ~~ ‘= 
9—Blyth, Witter & Co. See Page 678. 18—Leo G. Siesfeld. See Page 676. 


Key and Index to Open Security Market 
1—Pynchon & Co. See Page 678. 

3—C. B. Richard & Co. Ses Page 676 

4—Jerome B. Sullivan & Co. See Page 676. 

5—Tobey & Kirk. See Page 680. 

6—Henry reaped & Co. See Page 680. 


7—Farr & 
8—John J. O’Kane Jr. & Co. > 


\ 





10—Elliot & Wolfe. 

11—Bernhard, Schiffer & Co. See Page 678. 
12—Minton & Wolff.- See Page 667. 
13—Morton Lachenbruch & Co. 

14—Clokey & Miller. 

15—Watson & White. See Page 679. 
16—Bull & Rockwell Co. See Page 678 
17—J. S. Bache & Co. 


| 


20—Newman Bros., Inc. 
21—Gude, Winmill & Co. 
—A.S: H. Jones & Co. Sez 
—Abraham & Co 
24—Hercules Mortgage Corp. 
25—May & Co. 
26—Baker Kellogg. 
28—Simon & Cherry. 
W. Q. Signifies Want Offer 
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Increase in Use of Gas 


State-wide increuse in the use of manu 


factured gas for industrial and household 


t ‘ 


uses in [llinois is shown in comparativ 


statistics just made public by the Illinois 


Commerce ( 











A total of cubic feet of 
vus was sold in 1925 is compared witlt 
38.214,712,997 cubic fee in nw th 
figures show The three hillion « fe 
increase, amounting to 7 SS pe was 
jue largely to increased use by trie 
ilthough households o how sub 
stuntial gun here wa in increase In 


ustomers of 42.S1S, or 3.96 per cent 


vhile the guin in population of ireas 





served by the companic vil mut OW 
ver cent 

More uses for manufactured gas and 
more intensive application of it indi 
cuted by the increase of 3.13 customer 
per mile of main und by the 
customers to populatior In 19 
vas one mustomer to each 4.1 pers 
» 1924 there was u customer t 
ersons Consumers of ¢ in 
on an average, 1,354 cubic feet more zu 
than in 19. the figure show Put 


“(, miles of viditiona gi 





the year 2 
mains were la 
tend from Chicago to Colurmbu 


id—-more than enough t x 
Ohio, 


Public Service Company of New Jersey 

The Public Service Electric and Gas 
Company of New Jersey filed with the 
Secretary of State at Trenton last week 


ff incorporation 


an amended certificat« ( 
increasing its preferred stock from %350 
000,000 to $100,000,000 consistin ot 
$20,000,000 7 per cent. cumulative | 

ferred, $10,000,000 of 649 per cent. cum 
lative preferred and $70,000,000 of 6 pe 









cent. cumulative preferred Heretofor tt 
Public Service Electric and G Compan 
representing recently merged units of the 
Public Service Corporation of New Jerse 
has had only .one cla of preferred stoch 
The Public Service Corporation repo 
for November net increase it ur} 
before dividends of $641,045 compared 
with $537,314 in the same month f 1 


an increase over that period of $108,730 








For the vear ended Noy 40 ti let 
crease in surplu befo dividends a 
$7.425.676, against $5,081,751 the , 
ceding vea 
OIL 

4 number of the ni} week came bach 
to life during the trading 1 the latt p 
of the week Prairie Oi] and Ga hare 
were aided greatly by the continuation of 
the regular quarterly dividend of $2 Ih 
spite the increase in crude oil productior 
during the past week and despite the flush 
output of the Wortham poo! in Texas the 
sentiment was very bu h with regard t 
the future of all oi] stock Pan-Americatr 
\ and B share were bot very tron 
due to rumors that important development 
were in progress relative to the shares of 
this company WN wa brought from 


the Southwest that Pan-American had 


aided 
one of it new we 
25.000 barrels of rude 
American Company tands 


it 


latest repo 


asing daily a 
a day produc 
There was no willinens 


production would be 








it standing in the 


} 
i 


great demand for tf 
ive carcity of it 
company to get trom 


at the w 


108 nterested in the 


industry had turned 


hat certain stock 
» ris¢ ipor i general 
However despite thi 
t ire that 
d is the ensatior 
sStimate i to if 





general consensus 


would probably be some 
ind- that from then on 
might 


Crude Oil Production 


Petre im in 
erTuwe LTOS 
i nited Stat 
lex IS was 1.977.300 
with 1.974.800 barrel 


WM) ob 


Dec 


i n b 
rg 
I 1 By 6 
629,300 26, 550 
86,300 RH SOM 
2 OK 9o,00O0 
L78, S50) 176, 30M 
41 not er) $50 
10. 354 110,924 
x 132,454 52 300 
100 _ Of TON So 
S4o500 89.050 
HOS, OOF 50S 000 
LOF7.300 1,974,S00 
prodauctior was 
compared with 598,000 
f >, OO) irrel Su 
reported il OOOO 
irrels Lone Beach, 
no change Huntington 
no change; Torrance 
ing’ nd Dominguez 


t 41.004) barre 


hern Pacific to Drill for Oil 


Southern Vacif Railroad 
the Rio Bravo Oil Company 
rmi 10 of the oil 
Texas Railroad Commissio1 
number of o wells along 


has been 


produc 
marreis 


‘he followi 


-RODUCTION 
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ADVERTISEMENT 
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American Powe & Ligl I 
Consolida ( I ¥ | 
National & Ligl l . e 
United 1 Power ' I nt Schiff 
Wester Dp j 
rra I & | ' 

Pow. & Lt ; ! 

tiva kl ( ! 
Mississippi Ri Pr ) ) i 

Rwy is. Series 4 Me 

Ht. Pub. Ser tis, 144 l a 
Standard Gas & Elk tis i) nha 





WILL BU’ STOCKS 


WILL SELL 
Vower cot 
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t I & ” 
i I « pf 
I & Lt i ‘ 
s & |} 
Ir ! I 
r Ind Gas 5s 
State i. & I 
th St i is, 1 














ADVERTISEMENTS 


Prairie Oil and Gas Company profits for the preceding year of $6,104,900 


equal to more than $13 a sha 


The Board of Directors of the Prairie Oil Ay 
were $85,510,000 compared wit! 





and Gas Company, meeting at Independ- noe tt ~ 

ence, Kans., last week declured the regular %,000 in the preceding yea: 

juarterly dividend of $2 a share on the . " 

company’s capital stock, according to ad 7 Laconia Car Company 
The Laconia Car Company 


vices received in banking circles here The 
dividend is payable Jan. 31, 1925, to stock- 
holders of record Dec. 31, 1924 

Idue to the position of the lT’rairie Oil & 


the year ended Sept. 30, 1924, a 
ing loss of $8,777 before taxes a 
compared with profit of $303,749 











Gas Company in the oil industry of *’ 
country, the action taken hy the directurs ADVERTISEMENTS 





had been keenly awaited in both trade and 





financial circles, as an indication of the 


management's views of the outlook for the 

industry over the next year Reports re- F d | 

cently had it that the board might deem e era 

it advisable to suspend dividend puyments 

or reduce the amount because of the con T 1924 
hncome iax 


litions in the industry in the last year and 


half. On the other hand, it was also We have for distribution a 
eported that if the directors paid tl imi i 
repo at i se direc’ ns =a e rs limited number of copies of 





regular dividend it migh 
irrange for new financing to carry the 
heavy stocks of crude oil through the Win 
ter Whether such  financin will be Copy sent on request 


a very useful and instructive 
summary cf the new tax law. 


arranged is purely a matter of conjecture 


In some quar ear ond i ‘oa a - Poy Morgan Davis & Co. 


ion wus expressed t 





I’rairie was such that new financing would S 
Successors to Gwyn 
10ot be necessary It was asserted that it Established the ~~ 
would not be likely that the directors Members New con Stock 
- ; Stock 
would declare the regular dividend and Exchange ? 
then go into the open market and borrow 66 
money, even though money could be Broadway, New York 
obtuined at a reasonable rate The action 


in declaring the regular payment, there Branch Office Connected 
By Private Wire 


fore, was looked upon as an expression of 
confidence in the industry during the next KINGSTON, N. Y. 
twelve months 








[’rairie Oil and Gas is the largest pur 





chaser of crude oil in the mid-continent oi 





fields During the last few years of ove! 





production the company has been forced to 
rccumulate large stocks of crude oil from ° ° 

its customers, thereby tyin up large Specialists 
imounts of capital During the last Sum in 

mer, the oil was received in such large m 
quantities that the company finally cur- Unlisted Securities 
tuiled the amount of oil it would take from 
producers This policy, however, was Inqutries Invited 
abandoned late in the Summer and _ the 


company is now taking all oil produced 

Regarding current conditions in the in b : 
dustry, trade experts pointed out that as oO e ir 
i result of the recent sharp decline in 

crude oil production, most of the large Established 1873 


companies are now drawing upon surplus es = ; 
. Members h, 
stocks to meet current demand for both embers N. Y. Stock Exch 





domestic and export consumption That is 25 Broad ae. New York 


at 











looked upon as an unusual development 





this season of the year when the con . 
sumption of gasoline is greatly curtailed . 





This drawing upon surplus stocks, it was 





intimated, may have prompted the Prairie 


Oil and Gas directors in maintaining the A B Leach & Co 
° . AU. 


regular dividend rat« 





Incorporated 
Investment Securities 
62 Cedar St., New York 
105 So. Sa Salle St., Chicago 


Philadelphi Boston ( 


Current Earnings Statements 


American Coal Company 
The American Coal Company of Alle- 
ghany, for the ten months ended Oct. 31. 
1924, reports net earnings of $208,117 
after depreciation but before taxes, which 


nd 




















compares with net earnings for the year ik 
ended Dec. 31, 1923, of $915,000 





Bridgeport Machine Company 


The Bridgeport Machine Company fo , ——— 
the six months ended Oct. 31, 1924, ré SECURITIES \ DEPARTMENT 
ports net irfcome of $66,391 after charges “ = 


equal after preferred dividends to 3l« H 7 D h ty 
, 150,000 of no par enry /Bae oO er 


a share on the shares 


stock outstanding As Oct 31, 1924. & Company 


net working capital was 152,565 against 
$834,653 on Dec. 31, The improved 
financial condition, according to directors 











is due to the suspension of dividends on - 





the common stock 
Kansas City Rys 


Firestone Tire and Rubber Company ART 

Net profits of the Firestone Tire and HU S. H. JONES 
Rubber Company for the year ended Oct Investment Securities 
41, amounted to $8,116,000, equal to $17 56 WALL STREET 
a share on the common stock after pre- Han. 0906 : <a 
ferred dividends. This compares with ne Specialists 
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ADVERTISE MEN TS 


OPEN MARKET-DOMESTIC SECURITIES 





INDUSTRIAL AND MIS.—STOCKS—Continued 











in i 2. kf. ar 











ee ee 


Key 
Massachusetts. Baking ‘ 
Massachusetts Baki ‘ 
Massachusetts Bak ( d 
McCall ' 
McCall im, | f 

J Melville pf 

5 Merck & Co. cum. 8% pf 
Metro 5-50c Stores &* Tt 
Metro 5-50c Stores Cla A con 
Metro Chain Stores com Clas i 
Metro Chain Stores 2d pf 
Nationa Aut Mu 
National Paper & Type con 
New Jersey Zir Cc con 
Nile Bement-Vond 
Niles-Bement-Pond Co, cum. 6 pf 
Vaige-Detroit Motor oOo. cum.7% 
Phelpa-Dodg: wy on 

‘ Preferred Stocks 
Procter & Gam con 
Procter & s« 
Procter & i 
Puritan Mt uni 

$ Purity Bakin 

‘ Radio Stock 
Rolls-Royes con 

-% Rolls-Royce ‘Co. cum, 7% 4 
Roya Baking Vowder (x on s 
Royal Baking Powder cun H% 1 
Safety Car H. & L. Co. con Ss 
Savage Arms Corp. cum, Ist pf 

t Savage Arms Corp, 2d pf ti 





INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS 























! She amis 
! Sir Co 

13 Star Pext 
8-14 Star rs se 

1 Sup Co 

a) rex. con. Group 

x Texas Oil & Lapd 
3 Thermiodyne Radio 
1 rroy Laundry Machine 
1 Troy indry 

1 United Bakeries 

l t d Bakeries 

1 U Dyewood 

5 United Paper 
x t Camp Pack 

J t Truckin 

is ( Stores Corp., 
! Vict Talking 

8 t n Food pi 
I king ¢ 

i king Cor} 
I Ward Baking 

! Welch Gray 

1 Welch Grap 

i W V l’ulp 

1 W hite Rock 

I Whit Rock 

1s Wickwire-S} 

1 wi Rock 

' Winnabor Mil 

+ Wood dl 

! Ya fowns 


com 




























Bid. Offered. | Ke Ofte: 
12 It | lz Alabama Great Southern ordina 
1S ISS ij Alabama G Sout! pf 
Y 22 2 | 12 Albany & Susquet 
a 1% | 12 Beech Creel 
te 4) 12 Sanada 
12 12 Clev } 
1% 1 Clevel 4 a 
173 1z Chicago Quin Ts 
ym 16 40) 12 Illinois C in 
cum, pf SI St 12 Poilet & 
108 itt i2 Lackawanna R » « J 
152 17 iz M St. PL & S M ised 
“ 3 12 ningha t 
2 wir 12 
Iti 9 12 
2 W.o 12 We ‘ 
n 14 16% 12 7 
con 130 1%. 12 Oswego & Syrac x 
: 12 Pittsburgh & Lake E i 
126 130 12 Pittsburgh, Fort W & licag I 
” I 44 eu 12 Rensselae & Sa 
% +f) ’ iz St. Louis Bridge 
9 a7 12 St. Louis Bridge 2d 
s 1 12 Tunnel Railroad S 
$4 til iz United N. J. RoR 
na RY — aEren on _— nn . 
D4 | INVESTMENT TRUST—STOCKS 
" Ww | Ke tid iMfrered 
tim 1 Th \ nt ‘ (2% Ju, 
rh | 16 A r 
7 16 t An é 
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News of Canadian Securities 



































HE Market Dispatch, vember dropped 1 per cent.. to 19.400 Consolidated Smelting and Refinin Pi er Gold Mining Company 
issued weekly by Ar tens, and no malleable production was re- Company : : ; 
thur E. Moysey & Co ported. Production of pig iron for eleven a . S : ; Mining Compa 
Ltd., in its latest issue months was 570,480 tons, comprising 341,- _The ( onsolidated Smelting and Refir t week declared a 
states 674 basic, 180,379 foundry and 48,427 mai- Company of Canada last week declar« able Jan. 3 to hol 

‘‘In almost any other leable Monthly output this year averaged regular semi-annual dividend of 3 per cent 25) Of the $5.000.¢ 
in aia: tan an 52,000 tons, against 75,000 last year, 32.- on the preferred, payable — Jan 1 t . ilue 52 pe ; 
Keeley, the rich dis- 000 in 1922 and 50,000 in 1921 holders of record of Dec. 51 erican Smelting ar 
coveries that I e been ay + : cee ‘ 
coeorded feccktls Manitoba Power Company anadian Pacific Railroad Company 
would create some- George W. Allen, who neiainidie Sir Au- The statement of receipts issued , _— Explosives, Ltd. 
thing approaching a gustus Ganton as President of the Mani- week by the Canadian Pacific Railt Mast President of ¢ 
sensation in mining circles. But the Keeley toba Power Company, will, it is believed, a ae laa a si scare 
is now generally recognized as the wonder advocate further extension of the Winni- 9 one Ry from office at tl 
silver mine of the world, and new dis- peg Street Railway through nearby 2d week Dec. $3,507,000 $4,492,000 398 KS. Lankf 
coveries are accepted in almost routine towns Thorn have been. rumors, which Jan 1-Dec 14. 169,275,000 180,683,000 11,408 f the compan) Vi 
manner Thus, we find little, or no, ex- were not confirmed, that the company tite , positions will be 
citement attending the recent report that would give up control of the street rail- Asbestos Companies Consolidating who will have the 
onther rich strike has been made in the way company on the expiration of its A dispatch from Montreal last weel Saonans See 
Keeley during the last few days Al- franchise. The railway company desires stated that the consolidation of a numbe pie hms Pe 
though the management is said to have a ten-year extension of the franchise, it ot asbestos companies was in pI ee ee 
confirmed the new discovery, no official is said there. The companies concerned are t 
statement has been issued, and, conse- Asbestos Corporation, Consolidated Asb ida Bread Company 
quently, all that is Known is that ‘‘the Seaman-Kent Company, Ltd. tos, Black Lake Asbestos, Maple |! i Company la 
new find has been made in the western ” Se abi Martin-Bennett, Asbestos Mines. Penni r quarterly divide 
part of the mine, as a result of the long Che M. J. O’Brien interests of Ottawa re ton : “is sbes , ont ! oe 
, , pe Pai 3 yn and Imperial Asbestos of Montrea ommon and 1 
cross-cut, being put through to the Keeley a acquired nm and are reorganiz " lan. Yt } 
Extension property ing the Seaman-Kent Company, Ltd., the on 5 '@ Ji < to 
“Indicative oe the excellent results at largest manufacturer of hardwood flooring Toronto Street Railways 1th 
tending the development of the Keeley is in the British Empire, with mills at Mea A final settlement was announced Wi lectric and Power Compani« 
the estimate that the ore reserves probably ford, West Lorne and Renfrew, Ontario week in the arrangements between the 
have increased at least 1,000,000 ounces An offering has just been made of Seaman of Toronto and the Toronto Street R A =. % has been el 
of silver during the present year, notwith Kent Company, Ltd., $400,000 7 per cent. Company tor the purchase of the te wi peg Electric ( 
standing the heavy production, which is  ‘i"8t mortgage twenty-year sinking fund property by the municipality for. $15 oe ae 
averaging around 130,000 ounces monthly gold bonds at 100 and interest. The mills 679,242. The award of the arbitrator igustus Nantor 
In some quarters, it is calculated that the of this company have a combined capacity determined by the Privy Council, was $1 =i >. , 
mine’s ore reserves contain at least +,000 of 30,000,000 feet a year 483,500, the interest was $1,550,000 wrence Paper Mills, Ltd. 
(4) ounces of silver at the present time the legal charges $700,000 Paper Mill Ltd 
and that the reserves undoubtedly will be Incorporations pe of Three Riv 
further augmented as the new ore bodies Canadian incorporations in the week Foreign Trade eegires intend 
are developed It is a most gratifying fact ended Dec. 6 were 46, representing $11 ' Canada's total trade for the eight mor ( = oes The 
that the ore bodies in the Keeley are per 879,000, against S4, representing $29,541, - of the fiscal year ended Nov. 30 was $1 hotles vps The cour 
sisting in depth, which fact indicates 7) in previous week, and 68 and $11,- 241,000,000, a decrease of $69,000,000 roject av its mext 1 
long productive life for the mine 471,000, respectively, in the corresponding compared with the correspondir ‘ acer Paper Con 
‘Considering the fact that dividends a1 week of last year Almost the entire in- months of 1923. Imports decreased = Ng saga 
being disbursed at the rate of 24 per cent corporations in the week ended Dec. 6 exports show an_ increase ccordil Co on _ ate « 
annually, indicating an investment yield = in Ontario, _where charters totaled Government figures. Domestic export epg N oe ee i 
of almost 12 per cent with the stoch 23, representing $11,494,000 the eight months totaled $704,000,0(K mack New [400 
quoted at current levels around $2.09 increase of $12,000,000; import Surpl Cr 
share, it seems obvious that Keeley is ul Bond Sales $531.000,000, a decrease of $81,000,000 urpius ars 
dervalued in the markets, and that a r Canadian bend sales to Dec. SN as re ~anadian unes | 
valuation upward may be expected ported by A. E. Ames & Co. amounted to Northern Power Corporation, Ltd ; Peary ys Pony 
Pig Iron Production $521,728, 183, against $519,445,407 for An issue of $3,500,000 Canada No 193,485 = 
same period of 1925 Distribution was Power Corporation, Ltd., 7 per cent. cur 
Pig iron production in Canada in No as follows: lative preferred stock was offered | I ba Rural Credit System 
vember, 22,994 tons gross, against 28,626 In Canada In U.S. In Gt.Br recently by Nesbitt, Thomson & C : Ricks 
in October, was the lowest monthly pro- Government. .$124,430,400 $114,561,000 at 99 and accrued dividend, to yield n PAU SAR? to $500,000 
duction in four years. Basic production Municipal .. 68,469,731 21,712,753 than 7 per cent. and carrying a bor f “ bey iis hing 
in November was 5,04, against none in Corporation 49,754,299 11,675,000 . three shares of no par value common st a nage sae 
October Foundry iron production in No tailroad - 70,000,000 57,375,000 3,750,000 ~~ with each ten shares of preferred xcee i £30, 00) ata 
e exceed $320, 
ADVERTIS =@=MENTS. ADVERTISEMENTS. ADVERTISEMENTS. 











OPEN MARKET CANADIAN SECURITIES 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN PUBLIC UTILITY—BONDS 
Key. CANADA: Bid. Offered Key Bid. Offered — : 7 : , 
1 Canada, Dominion of, 5s, 1943 (internal) 102% 1 New Brunswick 4%s, 1925 ww WO. id Bid, Off P 
i Canada, Dominion of, 5s, 1928 (internal). 101% i New Brunswick 5%s, 1929 101%, 102% I 100) 
i Canada W hs, 1931 (interna 1021, 1 New Brunswick hts, 5 102% 104 I > 
1 Canada 5s, 1926 (externa 101% 1 New Brunswick 5%s, 1934 102% 104 ! « 
I Canada 53. 102% 1 Nev Brunswick ts, 1931 104 11} ” rT) 
1 Canadian 104 1 Newfoundland, Colony of, 5%s, 1004, 10114 1 
1 Canadian erna 104 F 1 Newfoundland, Colony of, »S, 100% «101 ‘ 
1 Canadian z 101% , Newfoundland, Colony of, 51gs, 100%, 101% i « 
1 Canadian . 103% 1 Newfoundland, Colony of, ls 103% 1041 , Wg 
1 Canadian 109 1 Newfoundland, Colony of, 64s, 1936 1061, 107 
1 Canadian 106% 1 Nova Scotia ts, 1928 < 102% 104 | : 1! 
: Canadian pty 1 Nova Scotia tis, 193u 104 «105 | 
Canadian AS <72 J g . ° ‘ } 4 ' 
i Canadian 5%s, 1927 (Vic., internal) 103 : ie fe the su ; Wi 102 CANADIA RAILROAD—BONDS 
1 Canada, Dominion of, 5%s, ‘32 (internal) 103% 1 Niwa & Gite Ge. 1936 oor co aes 
1 Ontario 4s, 1926 99 991 Bid. Offered 
r Fa. . . 2 of Hh 1 
CANADIAN PROVINCIAL—BONDS 1 Ontario 99% 100% 1 
Key Bid Offered - Ontario WN, 101 i 1924 
1 Alberta 94 W.O I Ontario 100) 101 1 
1 Alberta 100% | ! plage : 10 WD 1 ’ 14 
1 Alberta 100 I Ontarit & s 101% 102% 1 9 A. & O 14 
1 Alberta 100 . Ontario & D -. 101% 102% | 1 ts, J 
I Alberta 100 I Ontario 101% 102% 1 4 42 x 
1 Alberta 100 1 Ontario 103% 105 1 ‘ 4 1M x 
1 Alberta 101% : Ontario 100% 161% i 1M 6s : 
ns ntario 1021 1031 Me 
1 Alberta 105% 1 Ontari 1212 104 . - 4 
i Alberta 104 1 Ontario ts 110%5 1111 
: Alberta 101% 1 Quebec is. 100 101 
Alberta 102 i oO 5 ’ , 7 : 
- Juebec tis 1001 101 ( NAD N Al al fy _— F 
1 Alberta a 1 Saskatchew 9 «100 ANADIA IND \L AND MISCELLANEOUS 
1 Alberta 05 1 Saskatchewar a 90 w R 
3 : atch 99%, Vv 3¢ 
1 Alberta 5s, 105% 1 tanhatehauas. te, ii gama . BONDS 
t Alberta 6s, w.O0 I Saskatchewan 5s, 1942 99 «108 _ Bid. Offered 
: — Gs, hae aoe 1 Saskatchewan J%s, 194 104 10 , ‘ 
Alberta 6s, 19: c & A 2 1 Saskatchewan 6s, 1925 99% W.O 1 
1 Alberta 6s, 1930, M. & N 104% | 4 eeaieasnhauean ae, teen a” ann 1 4 
i Alberta tis. 193! 105 1 Saskatchewan fs, 1927 102 104 : 
1 British Columbia 4! w.O oO 
ree * , ; , . ~ " 1 
L British Columbia ‘4 wo CANADIAN MUNICIPAL—BONDS 
s! ia fh 
1 British Columbia 5s, 100 Key Bid, Offered. 1 4 
i British Columbia 5s, 192 w.o. 1 Calgary 6s, 1971 101 w.o 1 ng 
1 British Columbia Ss, 1959 100 1 Calgary 7s, 1928 103 w.o 1 ‘ 
1 British Columbia 5'2s 1938 103% 1 Edmonton, City of, 5%s, 1920 99 101 I , 
1 British Columbia 6s, 192° 1014 1 Edmonton, City of, 5%s, 194% OX 1K) 1 s. 1920 
1 British Columbia tis, 192¢ 101% I Gt. Winnipeg Water Dist. 5s, 1952 HB, 994 I s ape 
British Columbia 6s, 1951 : 108% W.O. 1 Gt. Winnipeg Water Dist. ts, 19540 haw 102 104 1 - ‘ 
1 | ( 41 ” 
1 Manitoba 5s ; 29% 100°) i Maissonneuve (Mont., Que.) 1954 4 98% 100% | 
i Manitoba “5's SY 105 1 Maissonneuve (Mont., Que.) 5's, 1930 1m 102 
1 Manitoba 1004, 101% 1 Montreal, City of, 5s, 1954 1m 101 CANADIAN |! | im i TIERS aw a 
1 Manitoba 1 Montreal, City of, 5s, 190i 100 101 N 5 UTILIT IES—ST OC KS 
i Manitoba ts & I Toronto Harbor Conn. 4%s, 1955 . 93 94 ke 
1 Manitoba ¢ 1 Winnipeg 5s, 1926 100 101 1 N Bid. Offered 
Mia De ms, ye 3, vet * 4 
1 Manitoba tis, i Winnipeg 5s, 1945 oo 1 1 = 7 L 
i Manitoba tis, & J 1 Winnipeg bs, 146 11 112 1 Nor ‘ Oo, con 4 
9—Blyth, Witter & Co. See Page 678. 18—Leo G. Siesfek 


20—Newman Bro | 

a io ta . eT ee es | 21—Gude, Winmill 

3—C. B. Richard & Co. . See Page 67¢ - ie po a & ae ’ —— 67 9h 8H tenes & seal 
4—Jerome B. Sullivan & Co. See Page 676 | —MMinton olff. See Page 66: 23—Abraham & Co 

5 Tobey & Kirk. See 680 P | 13—Morton Lachenbruch & Co. 24—Hercules Mort: 

fsa Flagg | 14—Clokey & Miller. | 25—May & Co 

| 
' 
} 


Key and Index to Open Security Market | : . 
. : > : | 10—Elliot & Wolfe. 
1—Pynchon & Co. See Page 675 

| 


6—Henry L. Doherty & Co. See Page 65) 15—Watson & White. See Page 67+. 26—Baker Kellog; 
7—Farr & Co. 16—Bull & Rockwell Co. See Page ?* 27—Simon & Cherr 


8—-John J. O’Kane Jr. & Co | 17—J. S. Bache & Co WoO. & , 
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Central ———Last Week.——__, -——-—Year to Date. —_——Last Week.- Year to Date. 
ines 1924 1923 1924 1923. Other Cities: 1924. 1925. 1924. 1923. 
eee Soe ae pon wa II akc inks iets dteninsadn cs $108,988,548  $106,893,204  $4.885,209,040  $4.656,123,242 
CR dios cic sctiennien $6,333,136,568  $4,819,510,625 $242,587,687,337 $209,816,216,034 | Buffalo .........000 000: 51,982, 48,942,025  2,247,260,242 302,681, 
I. ccc pcadlecaiebdeaboketaue <671,097,691 612,289,479  30,771,970,980  30,470,356,270 | Cincinnati ..............--++-++-- 77,170,000 68, 688,000 3,258, 645,000 
Grease steel es - re on 5 ORT 451 21 - 5.473 | Columbus, Ohio..............--.- 14,417,800 15,933,800 711,263,600 
St. Louls.........eeeeeeeeseereees 154,959,794 LG4,051.895 = GSGT.AGL.SIS = TLOOB.OUCTS | Denver... cc ccc cdiccccccscscecess 20,809,337 20,599,469 1,013,878, 491 
—— a — . ae a - 2 EEC es RPE CE 161,434,007 166,325,982  7.165,373,911 584, 604.7! 
Total (3) C. R. cities.....-.-. 7,150,194,053 — $5,585,851,939 $280,317,110,152 $247,288.27, 762 ED eikdaciies { 20,861,000 958,862,000 11032, 706, 000 
BROPORSO ncccccsccccececcce 28.1% 13.3% Los Angeles.......... 53,980,000 7, 018, 104,000 6,316,224,873 
CE cecvicnéseeakbecoveeeces 32,905,334 1,567,389, 167 6,561, 464,334 
Other Federal Reserve Cities: Be, GED, sn <cadscoreenccseee oan by 65a ,000 2,347,826.237 poop gee 
ae ene fs : © 727 ef P © a28 * GE cc ccccccccecccccceseeoscces », y ,918, 188,32 2, 035, 
Atlanta .....-...-+6eseeeeees $76,386,530 $64,020,607 $2, 787,651,913 — $2,636,572,456 | Dittsburgh ................00000-0 182,237, 100 172,855,063 7,805.313,764 —-8.042.463,745 
BINED. cccccccecceceeceescoeeenses 500,000,000 460,000,000 20,766,000,000 18,524,000,000 DE c4 ot cpetaenevntee ees wee 13,075,000 13.547. 400 603,811,400 610,018,300 
> § ‘7 £919,035 5,283,523, 92 5,448, 202, 106 Ty IN dn edd ndtv bencdacdcscvence 36,746,167 39,186,773 1,573,855,950 1,748, 905,321 
SEEN sastesasssssassesueeness a ee ie re eco ccna cocueduagwees 41,979. 39.790,147 1.856.727.496 1,908.413.245 
Mamees City, Moe... .cccccccccsces 137,453,881 138,045,648 6,400,598, 403 6,743,404,332 7 agen na prhaaiaeee sabe aime 26,318, 8 22.806, 433 1, 135,400,639 1.081,299,328 
ES crcacuucavedankedeneas 96,854,633 75,115,515 5,060,402, 782 4,325,246, 954 ee 
TROD, 6 o ccccccccccscecvcess 641,000,000 459,000,000  24,898,000,000 23,589,000,000 a. | eee - . $1,052, 389, 4 ved $923,069,574 $46,067, - .o $51,037, 255,555 
EE Conca ccemnatenataeeia 68,041,000 61,005,000 2,737, 697,000 2,547,322,000 os TP Ge a apa aia ele 4. o on 
$401,¢ 369,691, 299, 
San Francisco ............++. r.. 183,900,000 100,068,000 7,647,948,000 _7,551,668,600 | y,-p ota! 27 cities................ “10, 035, 114.38 $7,978,095,408 $401,966, 040, — a 
Total & cities.. $1,823,530,911 $1,469,173,895 $75, 026 $71,365,416,448 Entire country, estimated from complete returns representing 92.3 per cent. of the total: 
I. cessccccdsessencuesanedde 24.1% or I 7 1924. P.C. 1923. PC: 
eee si iis hielans ae oe re ers , . ve OR RO MES eae ae ee . $10,872,270,000 + 47.1 $7,328,490,966 — 14.0 
Total 11 cities $8,982, 724,904 $7,055,025,854 $355,898,932,178 $318,654,044,230 Previous t-te babies 66am hanne donee 10,019,888,000 + 15.9 6,399,501,946 + 6.0 
* Decrease. 27.3% 11.6% EER Ol ER, TR een ey eae = 437,365,770,000 + 28.0 341,511,156,899 — 12.1 
Actual Condition Statement of the Federal Reserve Banks December 17 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS DEC. 17. 
Dist. 1, Dist. 2, Dist. 3, — Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, _ Dist. 12, 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Francisco. 
Total geld reserve... .3$238,126,000 $922,891,000 $228, 046,000 $255,490,000 $125,909,000 $164, 533,(000 $365, an. 000 $91,451,000 $102,431,000 $106,465, 000 $69,253,000 $283,792, 000 
Totsl bills discounted. 17,280,000 53,042,000 35,026,000 51,255,000 30,364,000 18,144,600 42,487,000 12,483,000 4,564, 004 5,551,000 4,218,000 9,397,000 
Toisl U. S. Govt. sec. 34,356,000 29,540, 000 58,876,000 4,518,000 3,815,000 77,900,000 14,672,000 25,513,000 32,742,000 24,721,000 53,853,000 
k. R. notes in cire’n.. 207,493,000 173,774,000 206,630,000 89,597,000 142, 994.000 198,526,000 57,728,000 72,142,000 73,185,000 56,682,000 216,452,000 
Due memb'rs res. acct. 133, a4 000 126,048,000 183,206, 000 64,518,000 38.000 309,164,000 80,437,000 59,599, 00¢ 87,108,000 61,417, 1 159,838, 000 
Ratio, Ac xe ‘ 2.4% 77.6% 67.0% 83.4% $4.0%¢ 73.8% 74.3% *- FB.3% 67.6% 65.2% 75.3% 








Statement of Member Banks 


Cities and 














in Federal Reserve Branch Cities. 


























Total loans and discounts and investments... 
Reserve balances with Federal Reserve Bank... 



























Data for Federal Reserve 
——New York.———- ——_—__C hicage— 
Dec. 10 Dec. 3. Dec. 10. 
Number of reporting banks 67 be 47 47 
and discounts, gross: 
guns by U. S. Govt. obligations $61,762,000 $81,845,000 $23,922,000 
Secured by stocks and bonds... 1,9: 24,552,000 1,560,663, 000 f2 499,337,000 
All other loans and discounts - 2,299, 017, 000 —_2,313,106,000° 704, 238, 000 710,495,000 
Total loans and discounts... .$4,285,341,000 $4,255,614,000 $1,239,838,000 $1,233,754,000 
United States pre-war bonds... 41,031,000 41,032,000 4,089,000 4,113,000 
United States Liberty bonds... 594,188,000 609,718,000 80,296, 000 79,958,000 
United States Treasury bonds........ 12,095,000 12,161,000 4,186,000 2,965,000 
United States Treasury notes......... 286,441,000 290,374,000 97,222,000 97,195,000 
United States ctfs. of indebtedness. . 144,776,000 re iisees 18,570,000 19,463,000 
Other bonds, stocks and securities... .. 370,675, 205, 313,000 201,430,000 
Total loans, discounts, investments. $4, 2: £ ” $i, 619,514,000 $1,638,878,000 
Reserve balances with F. R. Bank.... +4 690, 000 "730, 035, 000 174,854,000 180,545,000 
Cash in vault...... pets Apia 74,397,000 71,169,000 30,167,000 29,252,000 
Net demand deposits............ 5,367.893,000  5,390,624,000 1,178,046,000 1,169, 190,000 
Time deposits........ aces 810,913,000 825,159,000 451,835,000 5,730,000 
Government deposits....... 16,410,000 25,489,000 3,082,000 4,836,000 
Bills payable: 
Secured by U. S. Govt. obligations.... 9,755,000 29,980,000 655,000 7,455,000 
All other Cehudewtlsbhsasdeckécoueas 2,791,000 1,536, 000 270,000 428,000 
All F. R. Cities ——- _—F. R. Branch Cities.— 
Dec. 10. Dec. 3. Dec. 10. Dec. 
Number of reporting banks... 255 255 193 ” 193 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations. . $123, 144,000 $141,921,000 $31,686,000 $32,332.000 
. Secured by stocks and bonds.......... 3, 385,905,000 3,317,898,000 663,405,000 657,926,000 
All other loans and discounts... 5,119,887, 000 5,145,519,000 1,694,924,000 1,680,945,000 
Total loans and discounts... . $8, 628,936,000 $8,605,338,000 $2,390,015,000 $2,371,203,000 
United States pre-war bonds... 92,105,000 92,088, 000 tate 73, 000 
United States Liberty bonds.......... 910,284,000 929,796, 000 357,166,000 357,136,000 
United States Treasury bonds. 33,463,000 30,889,000 20,617,000 17,737,000 
United States Treasury notes.......... 469,645,000 465,161,000 129,252,000 127, 426,000 
United States ctfs. of indebtedness. ... 221,274,000 219,290,000 41,305,000 43,092,000 
Other bonds, stocks and securities... .. _1,648,521,000 1 |, 651,396,000 697,457,000 698,035,000 
Total loans, discounts, investments. 12,004, 228,000 $1. 993,958,000 $3,708,74 , “ 5 
Reserve balances with F. R. Bank.. 1,213,515,000 1,277,176,000 * gig ood saa yy 
Cash in vault...... peebeacadeuceace’ 161,819,000 153,824,000 70,366,000 69,342,000 
Net demand deposits................. 9,247,843,000 9,269,,020,000 2,192,263,000 2,181.554.000 
Time deposits.................+-. 2,449,670,000  2,462,171,000 — 1,383,767,000 1.371.065.000 
Government posits. Renate aad 55, 108,000 85,582,000 23,875,000 36,809,000 
s payable: 
Secured by U. S. Govt. eonugatians. 26,595,000 42,169,000 35, 100,000 19,917 
All other Rcaadaccdeucceusnereechen 16,570,000 12°07 000 12,008,000 Het 000 
—Other Selected Cities.— 
° dec. 
ee ee I DON, soc cccchesbsddccsccccacasbcbcecssobctos . 991 _ “291 
—— aah mw nee go gross 
ur y United States Governme nt obligations................. 24,715,000 2. i 
rr 6 oo 6 cnne padavkadsacenneecéebécinccecesé $54'234/000 Pigtoy | 
All other loans and discounts.............................0., 1,374,412,000 — 1,367,612,000 
NE SN gos owen cdnckadvudeacetestacnedbads $1,953,361,000  $1,938,227,000 
United States pre-war bonds............ ....... "97,370,000 ” 98,287,000 
United States Liberty bonds....-......--... : 196, 795,000 199,292’ 000 
Te. oocccesbusscbeeecaceoccece 21,150,000 18,695,000 
United States Treasury notes............... 47,714,000 46,396,000 
United States certificates of indebtedness... 16,378,000 16,217,000 
Other bonds, stocks and securities................00.ccccecccccccee 530,623,000 526,226,000 


ccneussennne $2, 863, 391,000 . 
184, 428, 000 177,083, ¢ 








i ee bad tienhneagsd enaenhe uk eeU deeb abekensdcusocis 88,987,000 87,235,000 
nt daanaeesbakdedbaabedecs ks.ce cea 1,772,937, 000 1, 761,320,000 
hs tinki doc cubbat cecvedhecdan . Hb00d60dnde enn cdc. ca. ee 992,963, 
Government deposits Laussaledaukdned dade detduadecabaehas be cite cua 6,433,000 9,964,000 
Bills payable: F 
Secured by United States Governmént obligations................. 6,617,000 5,250,000 
DP PRGCitswncesh jhéeeusedeseenedeenetakeda chaiieeensctdao essai 13,217,000 14,268,000 
FOREIGN BANK STATEMENTS FAILURES (DUN’ S) 
a following changes were noted in the ——Week Ended 
weekly statement of the Bank of England rs . 
6 Dec. 11,’24. Dec. 13,'23. 
and the FE ¥ “e: . 
e Bank of France: Se Rae T 182 120 170 121 
BANK OF ENGLAND. Over Over 
Gote este and puiticn. .... increased £9,306 Tot. $5,000. Tot. $5.000. 
eserve in banking depart- : : 53 107 56 
ment, gold and notes...decreased 640,000 South aoe = 91 112 70 
Notes in circulation...... increased 649,000 | West .....-----+.+++++++ 148 
Loans on Gov. securities.decreased 7,110,000 PES bcc cccccescenices 51 23 52 25 
pone ~y other securities.decreased 111,000 — ei i 
otes in reserve ..... . decreased 638,000 . ' 
Public deposits .........: “decreased 360,000 | United States .......... 406 287) 441 272 
Other deposits ........... decreased 7,573,000 PE, idcckcdweenson 59 32 48 19 
; 1924. 1923. 1922. : ; 
Ratio of reserve........ 17.54 16.73 18.25 —Week Ended—— 
ee Dec. 21,’22. Dec. 22,’21. 
: . Over Over 
BANK OF FRANCE. 
Prences Tot. $5,000. Tot. $5.000. 
Gold in hand .......... increased 123,000 Pe ceccatkicsatecn wads 140 88 213 133 
Silver in hand ......... increased 277,000 BOE ccccccccccccccccss 107 62 181 93 
Notes in circulation ...decreased 132,901,000 West ....-cccccceeeeees 115 58 145 104 
Treasury ——— onned aranens A ee eee PRE -v-cdgen ccnveseress 51 25 52 
General deposits ...... decreased 171,21 a ae po “ean 
Bills discounted .. decreased 983,077,000 United States ........ .412 233 501 359 
Advances ........... ..Jmereased 150,587,000 Canada ......--- cossce 33 94 51 














Consolidated resources and liabilities of the twelve Federal Reserve 


Banks compar 


























Statement of the Federal Reserve Banks 


e as follows: 














‘ RESOU RCES— Dec. 17, 1924. Dec. 10, 1924. Dec. 19, 1923. 
Gold with Federal Reserve agents................... $1,822,424,000 $1,836,288,000 $2,140,445,000 
Gold redemption fund with U. S. Treasury........ 47,048,000 32,093,000 61,095,000 
Gold held exclusively against Federal Reserve notes. $1,869,472,000 $1.8 868,381,000 $2,201,540,000 
Gold settlement fund with Federal Reserve Board.... 589 390, 000 647,643,000 541,011,000 
Gold and gold certificates held by banks.............. 495,256 481,474,000 348,584,000 
Ee eee nee Pee oe $2,954,118,000 $2,997,498,000 $3,091,135,000 
RE ee ee ay ee 94,467,000 95,218,000 72,303,000 
I i i ee od cae Galea eg ae $3,048,585,000 $3,092,716,000 $3,163,438,000 
I cabs caSiadusnecetnaseaeaboans 40,418,000 41,643,000 64,548,000 
Bills discounted : 
Secured by U. S. Government obligations........... 158,413,000 27,279,000 385,425,000 
ee CII cong covcnicwnetWeaseaeensh euct 125,398,000 anaeeaes 364,771,000 
ey ee CNS ood i aicc ci vstascs ceases nee $283,811,000  $254,256,000 $750,196,000 
We Homght te epam menticet... oo... nc cc ccccccccsccsecs 336,827,000 352,838,000 322,379,000 
United States Government securities: 
i acer tandbue inate 146 80s + s0eud keke Ke dekueee 64,578,000 46,358,000 18,464,000 
I Gg ee Te es cc eaee keene eeaeate ae 341,485,000 361,082,000 54,493,000 
Coptiticnten of tm@eiteGmeee. «oc oo ens cccccccccsccvcs 158,099,000 144,456,000 8,292,000 
Total U. S. Government securities...............- $564,162,000 $551,896,000 st, 249,000 
ND I ON ge cas keeoens deeare skates 6,000,000 6,000,000 =... se eee 
en EN ok dues cteceadedackweae deans 2,050,000 2,050,000 51,000 
Te MIs 5 hated cdvcodacsccutasabesecas $1,192,850,000 $1,167,040,000 $1,153,875,000 
Five per cent. redemption fund—F. R. Bank notes.... =... 2 ee, wee eee 28,000 
ED WI SS hice cand unis du 6etegeeepedenasensess 831,419,000 649,131,000 734,270,000 
Bank premises........ cag OuRERS Shen Seed ete neh eee 61,768,000 61,741,000 56,951,000 
EEE OEE LEE OE FEE eT Te 23,458, 000 26,239,000 15,515,000 
oo 1 so estes 5 al aaa ta Geehaeeateol . -$5,198,498,000 $5,038,510,000 $5,188,625,000 
LIABILITIES— 
Federal Reserve notes in actual circulation........... $1,871,453,000 $1,853,614,000 $2,296,436,000 
Federal Reserve Bank notes in circulation—net....... bawem ead 477,000 
Deposits: . 
Member bank—reserve account...............0..008. 2,214,744,000 2,192,333,000  1,849,596,000 
ERE EE EET EE ee Ae en Pe Oe nr 8,542,000 35,975,000 11,334,000 
I ali onl bia Ant a Nace dais alec Sf aialecies 33,022,000 31,002,000 21,922,000 
a ois ear ie aalnnaheeeedadk mans ....$2,256,308,000 2, 2 259,310,000 $1, 882,852,000 
Deferred availability items...............ccccccescues 723,943,000 578,685,000 654,456,000 
Cs My Gi nn chidean d0sessecednndngtastescaesantke 112,036,000 112,123,000 110,156,000 
ED Skdd nome che ded edd dackdeeanseedeateakcneseenewe 220,915,000 220,915,000 218,369,000 
Be rn 8 5 cdc ccnscesccctscescavenssesanes 13,843,000 13,863,000 25,879,000 
ES io cian iCetsacanwiekdhbsiceomeshend $5,198,498,000 $5,038,510,000 $5,188,625,000 
Ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined..................+-+. 73.9% 75.2% 75.7% 
Contingent liability on bills purchased for foreign 
IID hb dt apartedss cons ciceSoussenanbanevaces $42,725,000 $37,297,000 $17,886,000 





Call Loan, Time Loan and Commercial Paper Rates 








Call Time Loans Com. Dis. 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
EEE eer eT Te Tree errr ee 3%@3% 4 @3% 4 @3% 
PN “RO. nnn cbccdccvescoccosccnccgasccveness 4 @3 344@3% 3%@3% 4 @3% 
OS, GI, ie ciccdsccsrbscessccccccesduncsnesewss 54@? 5 @2% 5 @2% 5 @ 
MIR, Ds 56 cb ocdnccnteescvavacateoecattes 44 @Po 54@5 5 5 @4% 
Pamee WOE: Waa ccccccccccecsscccedccecésccseves 5 @ 5 @i% 5 @4% 5 @4y% 
BAR GOLD AND SILVER 
Bar Gold Bar Silver Bar Silver 
in London. in London. in N. Y. 
Beet WOR. dccocccccccvccvccccsceveccsencsccevcess 88s 10d0@S88s 07d 32}§d@32%.d 68c @6T%c 
RE Is 6:6 cen viccge Kececscosvencoss satnctes 88s O8d@R8s 05d 33 %,0@33y50 69% c@6St4c 
Weer OW Gai Riancctioceins se = WO ne eee a 98s 040@R88s 05d 3Gqd@32 fed 724c@62%c 
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: sia 5 ’ e 
| ' ANNALIST INDEX OF WHOLESALE FOOD PRICES end I ransport T) T10n 
\ n { | ol 
| 
} i 
ID 
| “* 
a ons cr t 7 -— t mi | Revenue Car Loading , Normal. 
a*e a wt | All commodities... Vv N25 834,96 
$0,| eteoef Pd ii ye eer | Grain and grain products Week er $024 45,7 
be" teee, on | ws oo Pe | Coal and coke Weel } IN5,485 
b ¢ + + eet etee teogsy” t + + ‘ptotyee. if ; Forest products Vv . 56,204 
| . | Manufactured products \ 199,39 
| All commodities sud Y $1,691, 52 
| , Grain and grain products y $422 2, 069,29 
T | Coal and coke iisea Year = 497,40 8,606.17 
| Forest products... ¥ it 2,893,72 
| | Manufactured products } t $025 24,721,4 
| Freight car surplus.. f ‘ S44 133, 
| Per cent. of freight cars servic ble ) % 0 
| Per cent. of locomotives serviceabl 7 
| Gross revenues | 
| kexpenses 7. 7S 
| Taxes ae 
| ) 4 Rate of return on property ir 
t.. = 2 - Eastern District y 


WEEKLY AVERAGES 


Se Seer 205.330 | Dec. 22, 1923... 
Dec. 13,.1924........ .205.134 | Dec. 23, 1922. 


Year to date—189.67: 


Yearly Averages 




















DP etecig nat ad 173.097 
meee 187.411 


.. «287.080 


























1923 .178.000 1918 OX0 
rr ree re 186.290 1917 261.796 
1921 1916) . 175.720 
1920 191s ...139.980 | 
1919 ree ooo 200.607 1896 eed . 80.096 | 
ITEMS COMPOSING THE INDEX 
Last Prey —Range for 1924 
Week High 
Hogs, medium to heavy) $9.40 $10. 7625 
Steers, good to choice 9 875 11.075 
Beef, salt, per 200 pounds 17.50 17.50 
Pork, salt, per 200 pounds 34.50) 34.50 
Flour, Spring patents 10.15 10.15 
Flour, Winter straights $.225 8.60 
Lard, Middle West, pound 1710 17475 
Bacon, clear side, pound 1950 20125 
Oats, No. 2 and No. 4 601875 GOIRTS 
Potatoes, white, per bush 6300 1,395 ° 58 
Beef, fresh, per pound 1200 Td OM 0950 1450 
Mutton, dressed, per poun _.1050 1200 
Sheep, wethers, 100 pound 1.79 7.675 
Sugar, per pound OS9TS 0710 
Codfish, Georges, per pound 0925 ORT 
Rye flow $ ». $625 
Corn meal, per 100 pound 2 2.15 
Rice, extra fancy, per pound 09375 
Beans, medium, per bushel 4.575 
Apples, extra, per pound 112375 
Prunes, 60-70s, per pound 1175 
Butter, creamery, pound MATS 
Butter, dairy, pound 5325 
Cheese, State, whole milk, pour 2725 
‘offee, Rio, No. 7 11125 
WHOLESALE COMMODITY PRICES 
Last Previou Week Ende j 
Commodity Unit Week Week Dec. 22 2 | 
Adirondack spruce, 24 1,000 ft $45.00 $45.00 S46. i 
Antimony (Asiatic), N. Lb i 14 09 | 
Barley ‘ bu an SS 5S 
Cast iron, Chicagu Ton 19.00 DS.5¢ 20.00 
Coal, an., stove. Co Ton (gross) S.53@9.50 S 5U@Y. 50 S.O00@Y. 25 
Coal, bit., f. o. b. mine, Pitts No. &..Ton (net) 1.85@1.90 1.85@1.0) 1.9 
Coke, furn. spot Ton 3.75 5.50 1.00 
Copper, electro Lb 14% 144, 13 
Cottonseed oil Lb 1 agi aos 
Kges, fresh, first Doz AY net $1 | 
Gasoline, bbi Gal wh i: 15! i 
Huy, No. 1 Ton 26.1 0.00 
Hides, nat. strs Lb 17 1 | 
Iron, basic pig, K. VP Ton 23.00 23 
Iron, Bess. Ton 25. 2t 24.7¢ 
Kerosene, ta Gal 1 a) 
Lead, N. ¥ Lb ov O740 
Leather, Union Lb 4: 36 
Lemons, Cal. . 300s 6. 7.00 
Linseed oil .. Gal. 1.1 mM 
Pa. hemlock, base price 1,000 ft #0). 50) 44). 04 
Petrol. cruck Bb] 2.40 > A 2.60 
ri J . 2. } emer) . {Spot 10%, 10 12%, 
Printcioths, 39-inch, 6-72 Y A ee Oe 103. inl, 125, 
Pinteloths. 281.-ine 1. , S$Spot / 094, oo 10%@.10% 
Printcloths, 38-inch, 64-60s Ya 5 deceit ‘ 091. 09 10%@.10% 
Rubber, Pl., ist Latex cr: Lb S14 37\, 26%, 
Silk, Canton King Seng. er. 14-16 _Lb 5.70 5.85@5.90 7.65@7.70 
Silk, Sinshiu, No. 1, Yokohama on oan 6.30 6.20 7.65@7.75 
Snelter, e Louis .. Lb O740 0720 
Tin rede ; . ib i 54% 
Tinplate ...... or 100 Ib 5.50 5.50 
Wool, U., fine unwashed delaine, Boston. Lb che 70 
Wool, O., half-blood unwashed comb, Boston. |.b 68 6S ‘ 
Yellow pine timbers, long leaf, 12x12 .1,000 ft 50.00 50.00 56.00 











District 
District 
States a 


Southern 
Western 
United 


SUMMARY OF 


Idle cars 


Car loading 


First week of 
Fourth week 
Third week of Nov 
Second week of N« 
Month of October, 
From Jan. 1, 194 r« 


Dece 


Se 

Immi 

gran 

Inbound 27,9 
Em 
gran 
Outbound - 8,7 
-+19,2 


debarred 


Gain or loss 


Aliens 


Unfilled 
Steel ingots 


Pig 


produc 
iron production 


Pig iron (Iron Age 


Permit 


‘8 


Buildin 


December 
May 
July 


December 


May 
July 645 


December 
January 
March 
May 
July 
October 


steel orders 





whol 


IDLE CARS 
AMERICAN RAILWAY 
No 
168,92 


Dec. ¢ 


NGS, 2 


AT 
AI 


ATION 


GROSS RAILROAD EARNINGS 
mber, 16 ro 
of November, 16 
ember, 16 roa 
vember, 10 1 
194 road 
pads 
ALIEN MIGI 
ptember \ 
Nor 
- Immi 
ts grant gra BI 
1H 20,057 = 28.29 1 
Nor . 
Ein k 
ts grant gral 
til 14,580 S45 . 1 
TO +5,477 
2,114 


IRON AND STI RES 





LOADINGS 


nt grant 


9,061 

















“demand” are offered and bid prices 
Trading began Nov. 7, 1924. 


under 


*The figures given € 
reichsmark 


tQuotations for new 











for 500-ruble notes, while under “‘cables’’ are 














tor 
, daily, tor 7% 
figure 
FAILURES (BRA r’s 
1.57 
BUILDING 
HE WEEK’S PRICE ! OF GRAIN 
> Week Same W 
I H 
1.271 
t Week. Same We 
H t Lov Hi 
; { j $1 74 
‘, G2 } ( 1.29, 4 
THE WEEK’S PRICE |! OF COTTON 
Net Same W 
H Hi 
, 36.30 wm 
< 35.0 ) 
24 }2 5. 
24.7 te 4.0. = 
New York funds in Montreal were quoted at $6.25@$4.68 premium. Montreal funds in New York were quoted at 36,25 @S4.6 ange on th 
cipal foreign centres last week compared as follows 
- DEMAND. 
Last. Week Year 1924 k 
Normal Exchange High Low High Low. I 
1 - q A . . London +.7T0% 4.71 20144 20 { 
RANGE OF DISCOUNT IN STERLING AND FRANCS Paris 5.40 ; 4.45 $2 ) 
Belgium $.99 ) St) { 
Switzerland 19.37 : 
— Italy 4.312 0 
goeesee PPO eteses ooetee. oo, Holland $0.41 is 
ee ANG SiR male we a —~Greece 1.84 1.82 
. a tans -Spain 14.13 13.92 13.0 
Denmark 17.70 17.47 29 17 
Sweden 26.95 26.91 s 45 
Norway 15.15 15.11 15 14 
Russia* og 07 7 
Bombay 14 20.6 31.20 31.0 
—Caleutta .13 9452 31. 2) 31.0 
Hongkong 1S in 51 2 5] 
Peking ” 3.8 w8.12 7.6 
Shanghai S 9 74.50) i 
—Kobe ST 0 465.84 Hi 
# y -Yokohama NE S.00 46.84 Ht 
fee - Pestettorte,. ewe ‘ 31.7: a0 + 875 #9 : 
poted + +S pens Loa $e uenos Aires 31.7% ) $2.35 2 
y ptat tage" “taste. rm 10 9 a -< “¥ 
SE FRAN -<Germany? 23.80 23.80 74) 
i Austria 0014, = .0014 0014. Oo14 OO14 OOLBA OO14 
Polandt ; 19.30 19.25 000028 Oooul 19.25 00002 Oot } 
. Czechoslovakia 2 3.03% 2.88 2.93% 2.92% t 2 SS 2.934 2.9 
-Yugoslavia 9 1.51% 1.14 1.14% 1.13%, 1. " 1.14 1.1414 1.13 
— Lepeee! " Finland 5: 2.53% 2.47% 2.47% 2.47 ) 2.47% 2.471 47 
ohne an ma os “i 19.30 —Rumania 514 50% TY 401% 52u 1k $014, 52k 7 
20.31 —Hungary -0013% -0013% -0052 0010 0053 0052 01 O010 O05 005! 


{Quotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio 





FOREIGN AND DOMESTIC EXCHANGE RATES 








the 100-ruble n 


f 1.800 




















684 


THE ANNALIST 


Monday, December 22, 





1924 





The Week in the Stock Market 






























































dg 7 —— ee a ee —— 
DOLLARS RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE YOLLARS MILLIONS OF SHARES SOLD ON NEW YORK STOCK EXCHANGE ER CENT 
WEEKLY MOVES OF 25 RAILS AND INDUSTRIALS AND COMBINED CLOSING AVERAGE RATIO OF ISSUES COMPRISING ANNALIST AVERACES TO ALL ISSUES 
1”, 7 ' T T T 7 7 - = Bh” 4. a - T — . =| —y T = 7 = «0 
| ry if ian 
{t | } | a 
| | | | | 10 
| r ‘It 4 + 4 } af rh i 3| j t 4 1 t 4 4 + + t T T T t 4 4-- -+ 
be ‘i Me ~|RANGE 5 INDLS a 4 | | | 
| | 
| ' tpt “i, ' od —" Pf tf ff 4 pt +—}+—+ Sn One Sm Gn Gem Oar ¢ tan 
} | | | | | 
| | | | } 
| oy ot \ it , | Sool 4 \? 
y | 
7 | 1 
[W) pa ¢ | | 1h 
| Ne" ? 
j i a 8 5 | 4 | } } } } | 0} | | } | } | | | | | } + 1 | | | Lj ae | 100 
| wh pho | #8 \ 
a, J AL ala gt } am ee Vea as | = ae } { |__| 90 
ly | Ze 
} $4 4p Mtg BE tt } « tettlatystt see E. & — t t--+— 4 > 60 
we | | 
teqt? i Ty mm gyotyggyntallanaeel? penx) sales OF ALL ISSUES - 
Pl ally 17 hy » A 
\l\ 4 , 
| | | 
TWENTY-FIVE RAILROADS } Se | { 50 
Net Same Day Net Same Day | L I 
High. low Last. Ch’ge. Last Yr. High Low Last. Ch’ge. Last Yr | a) | 
Dec, 15... 79.81 79.11 + .38 57.81 Dec. 18 81.41 79.04 80.37 + 01 57.47 | | , ; + 4 | 
Dec. 16. 80.05 79.17 + .06 99 Dec. 19 81.04 79.74 79.96 41 5 | —_— + r a 
Dec. 17 81.09 80.36 +-1.19 17.18 | Dec. 20 sO. 3S 79.63 TO.NT 09 57.24 ‘ | \e 
| 
TWENTY-FIVE INDUSTRIALS ats, 
Net Same Day Net Same Day fe qu= i if 
High. Low Last. Ch'ge. Last Yr High Low Last. Ch'ge. Last Yr ’ | @ ? 
Dec. 15...129.02 126.81 128.15 +1.04 109.02 | Dec. I8...130.50 128.44 129.44 + .70 108.35 | I n/t }} \1/ 
Dec. 16 129.45 127.49 128.33 + .18 107.52 Dec. 19 131.85 129.16 130.23 79 108.13 | | j | | it 
Dec. 17...129.63 127.57 12%.74 + .41 198.03 Dec. 20...131.17 129.94 130.22 O1 108.13 | | | \ + jt = ae yj | 20 
COMBINED AVERAGE—5S0 STOCKS | Li | y 1 } | -1/\ As YL. pe Vv } 
Net Same Day | Net Same Day Li i LA\AS i Milas ‘| ' ‘ke al T ‘eo al 
High Low Last. Ci ge. Last High. Low Last. Ch’ ge. Last Yr. vy Vie Vi S ¥ i | aa Ba tect SAL : I TDA Y | 10 
Dec. 15...103.91 102.74 103.63 + .71 83.41 | Dec. 1%...10895 104.04 10490 +935 82.91 ST | Ny iy TT tf} -+ eV a 
Dec. 16 104.76 103.00 103.75 + .12 82.25 Dec. 19 106.44 104.45 105.08 + .19 82.75 N L. = | } 
Dec. 17...105.36 108.51 106.35 + 80 | Dec. 20...105.77 104.78 105.04 ‘os | «S277 | | hon sas o a ie APRISING ANNALIST AVERAGES | | 
. , re : 7. | a ee i L__j = ee SS = 
YEARLY HIGHS AND LOWS JAN. FEB. MAR APRIL MAY JUNE ‘ULY AUG SEPT. OCT. NOV. DEE JAN. FEB MAR ‘Ri MAY JUNE JULY AUG SEPT. OCT. NOV. DEL , 
High. Low High Low. | 1923 924 
“1924 106.44 Dec 82.26 Apr 1918 80.16 Nov 64.12 Jan c.. . ee: a a 2 eee =— 
923 92.5% ar 7 1917 96.46 Jan 57.47 Dec. . ea are —_ ie at = 
ose ; Oct 1916 101.51 Nov 80.91 Apr. SHARES SOLD ON NEW YORK STOCK EXCHANGE 
1921 73.13 May 1915 94.13 Oct. 58.90 Feb. i ataceinae ag a, F 
1920 94.07 Apr 1914 73.30 Jan 34.47 Dec. Week ended Dec. 20, [924 
1919 99.54 Nov ; 1913 79.25 Jan 68.00 June 1924. 
*To date Monday 1,707,004 
; Kc cébdaweebuale ne 1,916,850 
Amount of rails and industrials comprising the week's total dealings compares as follows Wednesday 1,907,815 
with last year ; ER Pr ee eer rere bere. 2,008,182 > 
Dec. 20, 1924 Dec. 22, 1923 Differences. es 2,014,452 719,780 R62, TH 
Railroads 8,257 647,236 +2,091,021 Saturday ........ 886,985 378,061 Holiday 
Industrials +,663,643 +4,039, 385 ieee (aaa aia 
- — aati BOAR WEEE. cc cccccccce EvorTeye TT rer 10,441,258 5,310,879 
Total 10,441,288 5,310,879 +5,130,409 Oe Micha nk anbneeecbesed<densandasde 270,658,932 31,486,941 





Stock Transactions—New York Stock arom 


*hHighest and lowest 


Week Ended Saturday, December 20, 








prices of the 





Ye arly rice Ranges 
1922 192. 1924 Range 
High Low High. L ow High Date. Low 
64 De« 2 61 
Ry 48 & “7 93% Der s 73% 
23 10% 19, ti 16% De 10 6 
AN, 315% HW 24 “4 Dec. 10 2814 
66 tly 72 i 93 Tre a 67% 
184, ay 14% 4\4 14% Dec 16 ty 
Ms % 25 Jan. 30 10 
2 RL 1 XX I% Mar 4 Tay 
193 Mar. 21 193 
“100% = * 100% 
125 107 oe Oo 122! De 18 {jt 
190% 
91% Wy Ri% Dec 8 65 
115% 105% 118% Dec s 110 
WON 37% 72% Dec 16 41% 
104 RO 104 Dec, 16 vn 
7 ow 
2% 10% 17% July 29 i% 
72 {B14 49% Jan. 9 18% 
91 7 160 Dec. 12 O8 
Xi rib “i Sep. 24 52 
49 25 19% Feb 6 36 
RUS on 81% Dec 3 HRS 
49 22 38% Jan. 12 22) 
BRly iow 91% Dec 5 76 
113 2% 0 Mar. 26 104% 
76% T3% 163% Dec 19 95% 
113% 106 119 Oct 27 109 
201 148% 194% Dec. 13 153% 
176% 117 125 July 18 118% 
20% on Sep. 21%, 
14 Ny Dee. 17 14% 
Dec. 17 23 
sO% 3s) ih 22 Dec ] 51% 
Nov. 19 RR 
7% 4h 7% 4 Oct. 25 3% 
162 126 143% 7 Dec 16 KS 
v7 oe Dec, 20 93 
Dec. 20 91% 
17% 10% the Dec, W 7 
74% al 20% Dec 5 ns 
122 78 78 Feb. 7 72 
Hy 72 773 Feb 5 75% 
Ty 24% 16 Nov. 26 17% 
13% 9% 10% Jan. 9 10 
191% $ 91 Nov 6 95 
424 2 13 Dec 4 13% 
G4, 48 28% Nov. 29 30 
64% Dec. 20 70% 
122% 112 114% Sep. 29 116% 
53% 44 40% Dec, 10 38 
5% «OWT 106 Dec. 5 107% 
Dec 2 92 
129 a2 97 76 : Dec in 94% 
119 119 123% 120% 2! June 6 120% 
. 83 Oct 9 77 
e 1nMK oe 110 Dec 12 98 
46% Dec. 19 2h 
40% Nov. 28 t% 
25% 5 10> 15% Feb. 11 
7% 43% Oh, 91% Dee, 19 
1044 86% a3 10% Nov OF 
ir) 109% 130 153 Nov. 18 
100% 90 of le Aug 1 94% 
Wy 30% 51% 44% Dec. 18 33% 
107 a1 97% 199% Nov. 19 101% 





year 


are 


Date 
Dec 12 
Jan 2 
June 9 
June 14 
Jan 2 
May 14 
Oct. 24 
Jan. 30 
Mar. 21 
May 27 
Mar. 18 
Apr a 
May 20 
Apr 29 
Apr 7 
Apr Pe 
Jan 8 
May 6 
Mar. 24 
Oct. 24 
Apr 1 
Apr 14 
July 10 
Apr. 21 
Jan x 
Apr. 14 
Apr 9 
Mar, 21 
Apr. 22 
Sep 15 
Feb. 15 
Nov. 19 
June 6 
Apr. 15 
Mar. 11 
Apr 4 
Apr. 23 
Jan 3 
Aug. 28 
Nov 3 
Mar. 19 
May 19 
Feb 6 
May 7 
Apr. 15 
Apr ih 
Apr. 16 
June 3 
Apr. 30 
Nov. 13 
Apr 16 
May 5 
Nov. 17 
Jan 2 
Jan 3 
Dec 18 
Oct 28 
Jan. 14 
Jan 2 
Apr 10 
Dec 19 
Apr. 21 
Apr. % 






































based on sales of 100 shares. Where prices are used for less than that 
Amount - Last 
STOCKS Capital 

Stock Listed 
ABITIBI POWER & PAPER (sh.) 250,000 
Adams Express 1 000,000 
Advance Rumely q 
Advance Rumely pf Oct 1, "24 
Air Reduction (sh.) Oct. 5, °24 
Ajax Rubber (sh.) Dec 15, 20 
Alaska Gold Mines ($10) 
Alaska Juneau G. M. ($10) 
Albany & Susquehanna July 1, °24 
Allegheny & Western Jaly 1, °24 
All-American Cables Oct. 14, "24 
Alliance Realty Oct. 18, '24 
Altied Chemical & Dye (sh.) 7 Nov 1, °24 
Allied Chemical & Dye pf = Oct. 1, "24 
Allis-Chalmers Manufacturing Nov. 15, '24 
Allis-Chalmers Manufacturing pf Oct. 15, "24 
Amalgamated Sugar ist pf Nov 1, °24 
American Agricultural Chemical Apr. 15, ‘21 
American Agricultural Chemical pf Apr. 15, ‘21 
American Bank Note ($50) 4,945.2! Nov, 15, "24 
American Bank Note pf. ($50) 4,495 650 Oct. 1, °24 
American Beet Sugar Company 15,000,000 Oct, 31, ‘24 
American Beet Sugar pf ‘ 5,000,000 Oct. 2, °24 
American Bosch Magneto (sh.).. 138,266 Apr. 1, '24 
American Brake Shoe & Foundry (sh.) 156,041 Sep. 30, 24 
American Brake Shoe & Foundry pf 9,600,000 Sep. 30, "24 
American Can Company..... 41,233,300 Nov. 15, °24 
American Can Company pf 41,233,300 Oct. 1, °24 
American Car & Foundry 30,000,000 Oct. 1, °24 
American Car & Foundry pf ’ 30,000,000 Oct. 1, "24 
American Chain, Class A ($25) 8,750,000 Sep. 30, °24 
American Chicle (sh.). 75,651 Nov ae 
American Chicle certific ates (sh, , 80,307 . 
American Chicle pf 1,704,900 Apr 1, °21 
American Chicle pf. certificates 295.100 
American Druggists Syndicate ($10) 5,333,360 Dec. 15, ‘20 
American Express seb waweke 18,000,000 Oct a, °2¢6 
American & Foreign Power, 25% paid. . 273,973 Oct. 1, ‘24 
American & Foreign Power, full paid 127,027 Oct. 1, °24 
American Hide & Leather Company ‘ 11,274,100 
American Hide & Leather Company pf 12.548 300 Oct. 
American Ice 7,161,400 Oct 
American Ice pf 15,000 000 Oct. 
American International ae . 49,600,000 Sep. 
American-La France Fire Engine ($10) 3,77 Nov 
Arerican-La France Fire Engine pf , Oct. 
American Liaseed ‘ Mar. 3 
American Linseed pf : July 
American Locomotive (sh.) 500,000 Sep. 
American Locomotive pf 25,000,000 Sep 
American Metal Company (sh. ) ‘ 591,543 Dec. 
American Metal Company pf 5,000,000 Dec 
American Piano pf cue : 6,000,000 Oet. 
American Radiator ($25) 20,709,350 Sep 
American Radiator pf.. 3,000,000 Nov. 
American Railway Express ° 9,394,900 Dec 
American Rolling Mills 7% pf 11,809,700 Oct 
American Republics (sh.) . ees eves 200,000 
American Safety RaS0r.......cccsccscccccsccs eevee ‘ 
American Shipbuilding geed . 14,714, 400 Nov 1, °24 
American Ship & Commerce (sh.)..... 669,243 
American Smelting & Refining Company... . 60,998,000 Nov 1, "24 
American Smelting & ee: Company pf... 50,000,000 Dec. 1, "24 
American Snuff ........... ‘ 11,000,000 Oct, 1, '24 
American Snuff pf....... 3 800 Oct, 1, ‘24 
American Steel Foundries. 073, 200 Oct. 15, ‘24 
American Steel Foundries pf 8.951.300 Sep. 30, '24 


amount 


Total Sales 


Dividend. - 
Pe 


Cent 


$1 
$1.50 





7 
1 
1% 

a7 


me me ths 
ret 


5 Oe os soe 


Pe- 


riod. 


Q 
Q 


: 2 


LeL|ELLO ee 


COLCIOLLE: HOLO 


£LeL 


+ LOLL|EELLL 


PLOLLEL: &- 


they are markéd 


First. 


61% 
v2%, 
16 

31% 


13% 
12% 
1 


oe, 
149% 
119% 








—Last 


High. 


122% 








with an asterisk ( 


10,441,288 Shares 


Week’s 


Low. 








%) 


Last. 





93 
x 1304 
125 
x80, 
x108% 

45) 





35% 
80 
12%, 
9% 
106 
149 
9414 
44% 
SLOT 


Transactions, 


Change 


fo 


++/++4 


Lats 





Sales. 


om 
1,600 





2") 


100 
00 
800 
809 


5,200 
2.600 


300 
5,600 


,200 
1,700 
200 
615 
1,300 
5,100 
how 
1.300 
5,600 
700 


1,700 
800 
900 
2,700 

40 
3.710 


7,200 
noo 
BOO 
32M) 
zie 
3,800 
1.60) 
00 
300 
200) 


1,000 


Rim 
Me 
4,000 
2.200 


100 
in 


1%) 
mM 
700 
200 
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Stock Transactions—N ew York Stock ecnanee — Continued 


High. Low. 


91 


7 
15% 





142% 

118 
60% 
6814 


53% 
101 

79 
116% 
1004, 

10% 


a 
14% 


39 
124%, 


64% 
99%, 


ly 
105% 
wl 
10% 
35% 
34 





on 


151% 
36 


245 


79% 


meet! 


47% 


18% 


ee 1924 Range. —. 


~ BALDWIN LOCOMOTIVE 








Amount 

STOCKS. Capital 
—_ Stock Listed. 
American Sugar Refining Company.......... 45,060,000 
American Sugar Refining Company pf........ 45,000,060 
American Sumatra Tobacco.................. a 
American Sumatra Tobacco pf................ su) 
American Telephone & Telegraph Company... .886,007, 700 





American Telegraph & Cable 14, €00,C00 
CT PIN, 10.5 i ood wank 6 c0d0 oda em 4 8ls-0 
American Tobacco, B.............. 

American Tobacco Company 

re. er 5, "100; "000 
American Type Founders pf.............-..... 4,000, 000 
American Water Works & Electric ($20)...... 10,000,000 
American Water Works & Electric Ist pf...... 8,922,700 


American Water Works & Electric partic. pf. 9,740,1€0 
Be ae aa 7,169,500 
American Woolen Company. .. 40,060,000 

American Woolen Company pf. P 49, 992) 700 





American Writing Paper pf................-. 8,058,500 
American Writing Paper pr. ctfs. of ae. 49441,500 
American Zinc, Lead & Smelting ($25)........ 4, $28,000 
American Zinc, Lead & Smelting pf. 16383 414,000 
Anaconda Copper Mining Company ($50)...... ST; si ra 200 
GE IE hice iv dacndscecicesececagassegodesa —— 
SE TE oo ni0nsctbsdinsnes 4,060,006 
Armour pf. of Delaware 62,811,300 
Arnold, Constable & Co. 175,000 
Art Meta! Construction ($10) 3,205,700 
¥ 





eae 











Apeociated Dry GOOG. .......ccccccscsscccccs 
Associated Dry Goods Ist pf. 13:79 9/200 
Aasociated Dry Goods 2d pf..........--++++-4. 17 FOU 
BammeAtOR GH (BRB) occ ccc ccccccccsccscvecese 3,060,000 
Atchison, Topeka & Santa Fe.........-.... . 232,463,000 
Atchison, Topeka & Santa Fe pf........... . 124,199,500 
Atlanta, Birmingham & Atlantic.............- 30,0 1,000 
Ps Se Ce. oc eccccasce Gas daewvawes ee 67 586,200 
Atlantic, Gulf & West Indies S. S............ 14,963,400 
Atlantic, Gulf & West Indies S. 8S. pf....... 14,979,900 
Atlantic Refining 0, 
“TN inns vic nen nccicesceneetnves 20,000,060 
BAlaw POWRST (BDz) ooo. crcceccccscescsesececss 249,491 
CD, DN Ble no winch 6bc0ctdnsccadereenesas 9 ,060,000 
MSO TOK (GR.)s 2.02052 95,000 
120, 716 


Auatin, Nichols & Co. 
Austin. Nichols & Co. 
Auto Knitter Hosiery 
Date Babes (90D)... cc ncccccccs 
Auto Sales pf. ($50)... 





6 - . sae 
eee ee | Are rerer reer . 20,000,000 
Baltimore & Ohio... dd nee Rules Sa ea 152,314,800 
Bee Dh GID BE. oon ccc cdsovcsecccsvvwes 
Bangor & Aroostook... ‘ A NS 
ee Oe, a errr rrr re rrr rr 
ge ee rere ee ree 
I DE BE owns ectonawtadnn nas ad ones 
Barnsdall Corporation, Class A ($25)......... 
Barnsdall Corporation, Class B ($25)..... 
Ss SN, DOU. MNS oo caine dsnene csnccd ees 
SS 8 Rarer 
Beech Creek Railroad ($50)................... 
Beech-Nut Packing ($20)................0... ; 
Beech-Nut Packing =. ge ere 
DE CONE i ccsceccascccenscusesenvesaves 
Bethlehem Steel 8% pf. SE oP PL BEE ES | 
Bethlehem Stee! pf.. bacece eT Per 
Blumenthal (Sidney) & Co. pf................ 
Booth Fisheries (sh.)........ ROUSSEL Me 
ne ME MN... cape ces tdnesevecneee 
British Empire Steel. skislnweaaeesoueie eas 
British Empire Steel ist pf. oe Ee a ee 
ON Oe arr eee 
I vc ockiopis st icnbse kien tes esecee 2 
Brooklyn-Manhattan ‘Transit certificates — 
Brooklyn-Manhattan Transit ctfs. pf. (sh.) 
Perea, Witton Gee CaR.). 2... vc sccsccccccece 











Tawa ce Sou aS 


wkd 


Noa 


ue 


tht ae mall: 


Deaiei-2 


tet et 


w 


Brown Shoe POPPED LO Pe Oe ee ae Pee ee 
DE MIE, s Socksses 60's bwh bo nsss.uce0nees e 4, ‘675 ‘000 
Brunswick Terminal and Railroad Securities... 7,000,000 
ey (i INI oa ons da pecsey vesaeee ee 2,997 500 
Buffalo & Susquehanna pf............ cidcanae 3,943,100 
Buffalo, Rochester & Pitts@urgh.............. 10,590,000 
Buffalo, Rochester & Pittsburgh pf......... 6,000 ,000 
Burns Brothers, Class A (sh.)........... eae 80,944 
Burns Brothers, Class B waned Phase aieees age 80,853 
Burns Brothers prior pf.. . 1,292,100 
SEE MINED BI ioe wa 0. 00:4.00's-00 64-08, ------ 3,000,000 
Burroughs Adding Machine (sh.).............. 600,000 
SE EE. ciitidnwdsc whe seetcreresanks 6,800,000 
Bush Terminal Building pf.................... 6,830,000 
ES OS rrr 3,000,000 
EE Setar ere 2,901,970 
Butterick Company ............-++ss-eeeeees 14,647,200 
CADDO CENTRAL O. & R. (sh, x. aapeeen 150,000 
ee OS errr ee 471,707 
California Petroleum ($25).................--- 17,377,000 
Cee ORTON GE. oon ccccccsccccccccens 11,955,100 
Callahan Zinc & Lead ($10) Sabecd Son ib elavena idioeans 6,742,110 
Calumet & Arizona eee . ae an obewie mes aaceretee 6,425,300 
Caiumet & Hecila =). 542660 ehsnbaasauces 49,363,675 
scant ak cces ¢cagebesen ener ede 260,000,000 
I e-ink cnn canes cee 604 b 408% 15.000 ,000 
Carolina, Clinchfield & Ohio.................. 25,000,000 
Case (J. I.) Threshing Machine............... 13,000,000 
Case (J. I.) Threshing Machine pf............ 13,000,000 
i, ee Ee ER eer 5,125,000 
NE I oa tan do stned gat dee wend ie 39,689 300 
Er re ne rrr 33,297 ,900 
OE Ol DOOR I a inc 0.2 00 ccceccdecsneess 27,436,800 
Se DeONNE SE SAD so cconcecsescesenesc 100,000 


eS. US OY aren 
Cerro de Pasco Copper (sh.) 
Certain-teed Products (sh.) 
Certain-teed Products ist pf 
Certain-teed Products 2d pf......... 

ieee Se, oe ere Pate 
EE CE Sc acesavcadcsshanesbendeus 
i ar COD Gs dev kntviecbranev ceeds seas 
I ME Gin cn so ota niet rand eokeataeshed 
Se E> ME Gs crc cawinsstecdesecestamns 
Chicago & Alton ctfs. of deposit............. 
Chicago & Alton pf. ctfs. of deposit........... 
Chicago & Eastern Ilinolg. ..........ccccsecee 
Chicago. & Eastern Illinois pf................ 
SD SUNORE WORN w ncn ccdesccatscceneees 
Chicago Great Western pf... .....cycsoscccccces 46,94 
Chicago, Milwaukee & St. Paul............... 
Chicago, Milwaukee & St. Paul pf............ 
Te re errr eee 
Chicago & Northwestern pf..................- 
Chicago Pneumatic Tool...................00- 
Chicago, Rock Island & Pacific........... ° 
Chicago, Rock Island & Pacific 7% pf... 

Chicago, Rock Island & ao 0% pf 
Chicago, St. Paul, Minn & O................. 
Chicago, St. Paul, Minn. & O. pf.............. 
Cpa. TWelleer CO (A). oo ois sc cccccves<icece 
SE GC ccc cciconcccdsncetadancianee 
Chino Copper ($5) — 
Cleveland, C., C. & St. L 
Cleveland, C., C. & St. 







Cleveland & Pittsburgh Msi Soer nained ic cant 
-Cleveland & Pittsburgh special ($50).......... 5 
i EE: Se eer are 18,000,000 
Cee, See Ge OR GE oc cccccccencectecces 8,482,000 
CREAR, GUD as ccccwaccoskevcdeeccesahnsenet 500,000 
OE Ere es ee er ape. & 10,000,000 
Se ee 0 ON, tL cncdwveseeonccttesse% 34,235,500 
CPCI PUER DBO BE os wins ccowscsecccccies 2,000,000 
Be ive ssbb ccsccssnwetss cece 31,000,000 
Colorado & Southern Ist pf.............-..... 509,000 
Colorado & Southern 2d pf............0...+-+- 8,500,000 
Columbia Gas & Electric (sh.).............-++ 1,500,000 
OD ree eee 
ee 8 8 eee eee 402,131 
Commercial Investment Trust (sh.)..........- 350,000 
Commercial! Investment Trust pf.............. 6,000,000 
Commercial Solvents, Class A (sh.)...... nee 40,000 
Commercial Solvents, Class B (sh.)...... ons 40,000 
Commercial Solvents (rights)... .....cccssccee svcssccce 
Congoleum-Nairn, Inc, (sh.)...-...... ...++-- 1,641,026 
Tee Tite PU .cccccrsccccvececvcsccveciovs 198,964 








+ June : 

































———Last 
Date 
Paid. 

July 2, ’21 
Oct. 2, °24 

Aug. 1,:°21 

Sep. a, “ot 

Oct, 15, "24 

Dec. 1, ‘24 

Ok, 1, 3s 

Oct. 15, "24 
Oct. 15, '24 

Nov. 15, '24 

Nov, 15, ‘24 

Oct. 1, °24 

July 15, ‘24 

Oct. 15, '24 











Sep. 30,” 


Aug. 
Aug. 
Nov. 
Nov. 
Nov. 
Oct. 
Sep. 3 
July 15 
Oct 
Mar. 1, °2 
June 20, '23 
Sep. 1. ‘16 





June 16, "2 

. "24 
Aug. 1, '24 
Jan. 2, ‘24 
Jan. 15, '24 
Aug. 2, ‘20 
Apr. 1, ‘24 
Nov. 15, "24 
Oct. 31. '24 


20, 
i, 3 
a Y 
Nov. 1, "24 
Oct. 1, °24 
Oct. 1, '24 
July 1, ‘24 
May 25, °21 
Nov. 26, ‘2 
Dec. 30, °22 
June 30, °24 
31, ‘23 
Nov. 15, °24 
Nov. 1, '24 
Nov. 15, °24 
Ot. 1, 36 
Oct. 1, °24 
Oct. 30, "24 
Cet. 3, 3 


++++++4-4 
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Stock Transactions 




















--New York Stock Exchange— Continued 
















































































































—---- -—— ed Price Ranges.— —— Amount -—————Last — r'ransactions. 
22. 1923 -1924 Range.- —_—— STOCKS. Capital Date er Pe 
High. Low. High. ian. High. Date. Low. Date. Stock Listed. Paid. G ent riod, E ast Change. Sales 
3S% 26 44 31 59% Nov. 21 40% Apr. 24 International Cement (sh.).................--- 364,167 Sep. 30, “24 $1 Q x53 + %& 2,550 
30% 20% 27 195% 39 Dee. 15 22 Mar. 31 International Combustion Le ae pw heuee 410,586 Oct. Zi, °24 50c Q 1% 66,360 
es 2s os % Dec. 13 tz Dec. 6 International Combustion rights.............. ......... T % ta 1,200 
115% 79% Wy 66% 10914 Dec. 19 78 Jan 3 DURRREOIED EERSUNINOE «6c ncceccccccccceccewes 99,876 600 1% Q 107% + 1 17,300 
119 105% 116% 106 115% Nov. 19 106 Feb. 26 International Harvester pf..................+. 60,415,800 7 1% Q 115 + \% 300 
27% 8% 11% 4% 15% Dec 5 ¢%& Jan. 2 International Mercantile Marine.............. 49 872,400 GEESE 14 on 4,200 
87% 41% 47 18% 47% Dec. 4 26% Mar. 26 International Mercantile Marine pf........... 51,726,300 Feb. 1, °23 1% 44% i 25,100 
19% 11% 164 10% 25% Nov. 28 11% May % International Nickel ($25)............-..+--+- Mar. 1, ‘19 Oe 23% % 32,800 
8414 oO 83 69% % Nov. 10 75% May 29 International Nickel bt inane ance Nov, 1, °24 1% Q 93 1 100 
63% 48% 58% 27% 59 July 15 34% Apr. 15 International Paper Company................. 20,000,000  ......... 1 + 1% 21,900 
5 94% : . 94% May 27 94% May 27 International Paper Company pf Oct, 15, °24 1% Q 
BMS 5a 75% 60 74% Oct. 1 62% Mar. 25 International Paper pf., stamped............. 30,000,000 Oct, 15, °24 1% Q 72 73% + 1 600 
‘5 o> : 18% Nov. 21 11% July 24 International Rys. of Central America........ eee 16 17 + & 100,000 
es vm 40 40 63 Nov. 21 44% May 12 International Rys. of Central America pf..... 1,420,400 Nov. 15, ‘24 1% Q 61 61 + & 200 
75 *60 92 rei 79 Dec. 18 7 July 11 International Oct. 1, '24 1% Q 78 x79 +7 200 
- e- 79% 119 Nov, 18 73. Apr. 30 International S Oct. 1, °24 $1 Q 14 114 + % 500 
“a ee 120% 114% 119% Dec. 17 115% May 20 International S Dec. 1, 24 xx% M 19% 19% + 1% 10) 
= A 71% 6 91% Dec. 16 7 Feb. 1 International Oct, 15, ‘24 1% Q 89% 8 0% 41 2 6,100 
20% 12% 19% 7% 16% Jan. 2 10% July 17 Invincible Oll (ait.)......cccccccssccccccccvcccs. 1,420,000 i ......... 143 ‘ 15% - % 20.200 
13% 4 6% 1% 34% Aug. 5 1% Dec. 1 nL: Wivnan cot Saicteaddenask<tapeeeckse Re — swextewes 1% : 
a cc 41% 24%, 2% Mar. 7 24% Dec. 20 Intertype Corporation (sh.).........---++++++- 99,130 Nov. 15, °24 Se Q 6 24% 1% oO 
53% 24 584 32% 100% Dec. 18 39% Apr. 2 Iron Products (sh.)....... 7 a $1. 50 Q 84 85 7,000 
13 85 110% 92 118% Dec. 3 100% Nov. 26 Iron Products pf......... : Q 110% 
iii 110 : : RtGkoee . eats. eabepiestas Island Creek Coal ($1)........ 1 +3 Q 11 : 
22% 10 24 15% —33y Jan 2 16% Apr. 15 I 6S oe cs da sae eg ite elockeg : 20% D9 iz + 1% 8,704 
16% 38% 88 68 106 =Dec, 19 Mar. 31 PE, EE Ws 5s .0.c:6.0c,ccetenneneedecn sbainne scee x 1% 102%, 105 + 2% 1,000 
34% 34% 63% 20% 27% Jan 2 14% Sep. 10 Jones Bros. Tea............ ' 2 Q 18! 21% + 2% 6,000 
109% 107% 110% 107 1145 Sep. 9 109 «=6Jan. 18 Jones & Laughlin Steel pf.. ot. 1% Q 111 111% +2 200 
ae -< = “- 52% Dec. 16 21% May 20 Jordan Motor Car (sh.).............- _ 126,06 3 T5e Q r X48% 1% 13.800 
«s 97% 91 99 Dec, 13 92 Feb. 7 KANSAS CITY POWER & LT. Ist pf. (sh, . ~ 110,000 on. 1, BS 1% Q 98 + % ~ 200 
30% 17 24% 15% 41% Bee a 17% Mar. 26 Kansas City Southern.................. 30,000,000 ......... 37 1G 1% 20.200 
59% 52% 57% 48%, 59% ; i) 51% Mar. 31 Kansas City Southern pf. ? _ 21,000,000 Oct. 15, ‘24 1 Q 5 8 + 1,000 
7 1% 3% i ion 21 4% May 23 Kansas & Gulf ($10). ..... 2.0... esses cece eens 1,651,620 ........ % x : 3,400 
485, 34 45% 28 38% Jan. 18 164% Aug. 16 Kayser (Julius) & Co, (sh.)..............-.-- er : 27 1% 9/800 
106% wm O44 9 102% Feb. 11 77 Aug. 16 Kayser (Julius) & Co. pf. (sh.)........... nme 109,332 Oct, 1, °24 $2 Q Ro 49 “ 100 
53% 34% 62% 20% 35 Jan. 10 9% June 20 Kelly-Springfield Tire ($25)..............-0+. 9,096,000 Feb, 1, °21 +3 17% ivie c 15.700 
j 107% 90% 108 78 Jan. 10 33 June 21 Kelly-Springfield Tire pf............-....s000- 5,264,700 Feb, 15, °24 2 19 2 " "a ‘ono 
} 86 71% 92% 70 78% Jan. 18 40 June 19 Kelly-Springfield Tire 1st pf................. 2,950,000 Apr. 1, ‘24 1\% 53 4 % Hi ou a0) 
119 61 117% 75 104 “Dec. 13 76 May 7 I coals case lie Wann S seep hind 10,000,000 Oct. 1, '24 mam os 37 rt ‘a 
106 90% 104% 98 107 Jan, 10 104% Jan. 4 Kelsey Wheel pf. bese ded ceWa as ceuet ewes 2,460,000 Nov. 1, °24 1% Q 7 is 
395, 25% 45 29% 54% Dee. 19 34% Jan. 21 Kennecott Copper (sh.). ‘ 4,250,148 Got. . 1, Hh The Q 54% es 96.200 
24% 4% 11% 1% 4% Jan. 9 1% Oct, 22 Keystone Tire & Rubber...................... 455,880 Oct. 1, "20 20¢ » + 2 700 
; . 64S. 35% 85 Dec. 18 524% May 14 Kinney Company (G. R.) (sh.)...... Ee . 8 84 1 94 2190 
100 92 98% July 30 88 Mar. 28 Kinney Company (G. R.) pf........~.... 5,588,100 Dec. 1, '24 2 Q 97 ra Spe. 
‘ ‘ oe 62% June 28 42% Nov. 12 Kresge Department Stores (sh.)............. YL Ze re { 45 i 4.900 
an - Se % Sep. 5 9 Dec. 18 Kresge Department Stores pf................ TOO, Oct. 1, ‘34 2 Q on ‘ 1 “My 
189% 110 300 WZ 452 Dec. 19 287% Jan. 17 Mramee (6. GB.) COMPO. . 60.0 cc csccccccsccces 24,525,5 Sep. 30, '24 2 Q 14 ey =) 
110% 106 112% 109%, 114% May 17 110 June 26 Kresge (S. S.) Company pf 2,000,000 Sep. 30, ‘24 1% Q os 
105 10% 60 50% 325% Nov. 29 190 Feb 5 Kress (S. H.) Company......... 2,000,000 Nov. 1, '24 1 Q 
115 109 118 117% : cena. Tea © witemiewes Kress (S. H.) Company pf. 2,995,700 Oct... 1, 24 1% Q 
me . as 30% Dee. 2 25 Sep. 29 Kuppenheimer (B.) ($5)........ ae an 1 1) 
ae a ie 96 Nov. 19 91 Oct 9 Kuppenheimer (B.) pf......... * Dec. 1, ‘24 1% Q 
HK 43 8&7 75 113. Nov. 19 79 Jan. 2 LACLEDE GAS COMPANY..... 10,700,000 Wee, 15, "24 t2% Q 110 i 100 
as ie *78 78 7s Dec. 6 73 Apr. 1 Laclede Gas Company pf...... 2.500, June 16, °24 2% SA 79 . 
35% 24% 31% 11% 17% Jan. 11 8 May 13 Lee Rabber & Tire (sh.)... 181,132 Sep. 1, ‘23 50c . 1 va 5.00 
72 56% 71% 85 Dec. 17 39% Apr. 10 Lehigh Valley (50) . 60,501,700 Oct. 1, °24 87%c Q + 3% 92900 
; ; a 68% Dec. 20 MO 060 Mar. 26 Liggett & Myers ($25). Saidindttt anne . 21,496,400 Dec. 1, °2 The Q + 4% 9 100 
= vs Ka Je 68% Dec. 20 48% Mar. 28 Liggett & Myers, Class B 2 SERIE .... 12,882,800 Dec. 1, '24 T5e Q 64 ™1 1° 500 
123% 107% 118% 111% 121 June 26 115% Mar. 5 Serer rere 22,512,900 Oct. 1, ‘24 1% Q 18 8 + we "100 
65% 52 74% 58% 70% Dec. 19 “i June 9 SO eee eer 210,941 Dec. 1, "24 1 Q ; ‘ , — 28 400 
23% il 21% 14 25 Dec, 15 15% June 25 Loew's, Incorporated (sh.)......... ae: Sep. 30, '24 ie QQ »4 5 + “2 RR G00 
14% 9 11% 6 8% Jan. 11 5% Apr. 27 Loft, Incorporated (sh.)................+++++- 650,000 Dec. 30, "22 25e 6 “eu a pony 
67% 36 6614 36% 84 Nov. 8 500 «=Mar. 6 Sieebe- Wiles TMAOA. ...... 5. ncccccccdeccscvsce PX a i 3. hee ann 
109 97 107% 105% 106 Nov. 13 105 Apr 2 Loose-Wiles Biscuit 1st pt Fe nina mie Satage~. sata 4,448,200 Nov. 1, '24 1% Q 106 . ei 
116 109% 117% 103% 105 Nov. 12 90 Sep. 11 Loose-Wiles Biscuit 2d pf................. soe Feb. 1, °2 7 4 104 
a ae e pa 40% July 2 38% Nov. 21 Lorillard (P.) Co. ($25). . ‘ Oct. 1, "24 73 Q , <34 i 19.900 
121 109 119 112 117 Feb. 16 112 Nov. 2 Lorillard (P.) Co. pf......... Oct. 1, °24 13 Q 1 } 1%, mar on 
a] 144% 108 155 84% 107% Dec. 19 87% Jan. 16 Louisville & Nashville.... Aug. 11, ‘24 3 SA 104 + 3 “5 + 500 
t -. yy ‘ - 34% Dec. 17 17 «Oct. 28 Ludium Steel (sh.). . xs Gn. 14, “Ss Oc Q im 16 500 
i ; 102 95% 106 Aug. 15 100 Mar. 7 McCRORY STORES CORPORATION. Nov. 1, °24 1% Q 104 Ta 100 
6 as 7 ~ 106% July 29 86 Oct. 14 MeCrory Stores, Class B (ah.).............00. 46,555 Dec. 1, 724 40c Q 9 4 5u 14.504) 
21% 13% 20% 15 184% Jan 7 14% Dec. 11 McIntyre Porcupine Mines (sb) Lobe ene akaeew sie 3,990, Dec. 1, °24 25e mos 15 4 A 110 
61% 25% oF 58% 117% Dec. 19 75% Apr. 14 Mack Trucks (sh.) 283,1 Sep. 30, '24 1% Q 114 1154 + 31, 45 OO 
HH 6814 991%, 87 106 Nov. 20 95% Jan. 16 Mack Trucks Ist pf.. 10,921,800 Sep. 30, '24 1% Q 105 Hi 1 ore 
87% 54 92 72 101% Dec i) <~ <Apr. 22 Mack Trucks 2d pf. : : 5,331,700 Sep. 30, °24 1% Q 99 , xOU 5 100 
‘ : a ‘ 114% Dec. 19 93 Oct. 27 Mack Trucks, Ist instalment ‘paid. sedaben’ 1 114 4 ™% TH 
117 72 105 119 Aug 1 107— Jan. 2 Mackay Companies Roupane dvanecaesposewae Oct. 1, °24 1% Q 11h 
70 57 64% 69 Feb. 1 64% Apr 9 ey SII AE. os. nowcdcses onenseees Oct. 1, 24 1 Q 6R C8 1 100 
62 59 57 71% Dec. 18 99 «=6May 15 a es ear Ss ee eee 7 g 3 6914 er is 12.300 
112 110% 110% 116 July 7 111% May 7 ee eS reer ere ee Nov. 1 24 1% 115M My = F 
35: 27 27% 38% Dec 5 26% June 14 ee ee ee dca aeide pa eguesenen R + ain 
40 15% 1 41% Dec. 4 18 Mar. 28 Mallinson (H. R.) Company (sh.)..... 3 6 “ + V3 e's a 
} 97% 2% 82 93 Dec 5 78% July ‘15 Mallinson (H. R.) Company pf......... Oct 1, "24 1% ? ) v4 ore 
| 52 hg 43 69% Mar. 24 45 July 8 Manati Sugar oc aeecercsccsccccceccoeesoss Dec. 1, ‘2 $1.25 Q $1 7 
84% 73% 72 7 Mar. 14 TS Get. 06 Mihnati Gugar pf............00..0000: Oct. 1, °2 $1 ) pias 
= os 1% Nov 5 % Nov 5 I, (ED ss 555 na ndabessad pa’ P 7 
69% 41 35 49% July 15 33% Mar. 21 Manhattan Electric Supply GAR.) « <.0.00 = Oct 1 $1 Q 14% “44 + 1 15M 
58 35 37% 85 Dec. 9 42 Jan. 5 Manhattan Elevated, guaranteed....... ae 8 85 = 100) 
27% 51% July 18 30% Jan 2 Manhattan Elevated, modified guaranteed. Nov. 1, ‘24 1% 4 48%, + oo 
59% 32 5 40 44 Jan. 10 30% Dec. 20 Manhattan Shirt ($25)................0.s0000- Dec 1, ‘24 Ti Ou ox 17400 
j ‘ . ; as 115% Aug. 1 1154 Aug. 1 Manhattan Shirt Ist pf..................... Oct. 1, "24 1%, Il, =e i 
‘ ws a ; 31% Dec. 6 My 3 Manila Elec. Corporation (sh.).......... : 291, te soi 
\ ; 28% «16 37% Jan. 26 24% Oct. 14 Maracaibo Oi! Exploration (sh.). of =m te a 
1 3 22 7% 13% Jan 4 6% Mar. 15 eS Se OS eee eee. eee g 6 “9 . 100K 
76 35 87 56% 71% Jan. 4 41 Nov. 8 Market Street Railway prior pf.......... Jan. 2, '24 1% f 16 +2 1 4K 
0% 17 68% 23 40% Jan 5 20 Oct. 17 Market Street Railway pf................... oF 0 es : 

f 32 a% 56% 14% 30 Jan 4 14 Mar. 18 Market Street Railway 2d pf... 4 1 163; ~~ ZK 
} 40% 22% 59% 17% 42 Feb. 5 29 May 12 Marland Oi! (sh.).... July 1, ‘23 $1 8 17% 1 10.600 
} 26% 5% 16 3% 17% Mar. Ii! 8 Jan. Marlin-Rockwell (sh.) .......... July 1, ‘21 1% 11 13% 1% "100 

644 20% 37% 26 37% Jan. 17 31% Nov. 24 gg ee ara Dec. 1, ‘24 $1 Q 1 341 ; >” rh 20K) 
“4 22 64% 31% 58% Dee. 19 2 May 13 Mathieson Alkali ($50)..... ie RNne <eanee nn | Ged isceks 19% 48 ile 47 ay BAM 
Gs - os -97 Dec. 6 91% June 20 Mathieson Alkali pf.......... Oct. 1, ‘24 1% Q : 97°" ‘ 
74% 41% 63% 36 84% Dec. 16 Apr. 14 ED TI, (CED RS bins oc ccdcncescnseeée A  a6eccs BUS 8 80% is 9 700 
25% 11 21 10% 39% Dec, 13 10% Apr. 30 Maxwell Motors, Class B (sh.)..........- Cy  Laeneneae 9 361 ost dyed 
ae — 93 67%, 115 Dec. 12 824%. Apr. 21 May Department ct eee .... 26,000,000 Dec. 1, °24 $1.25 > i! 8 wo oN >= Om) 
69%" 65K 119 114% 122 Dec. 19 115 Jan. 23 May Department Stores pf.................... 5,250, Oct. 1, "24 1% Q ) yo 4 oN 10 
ws a os a 171 Dec. 2 171 Dec. 2 Bhorgemtvaler TAMOIGPO ......2..0020006000- 12,800,000 Sep. 31, "2 2% Q 171 tie 
117% 106 yoy 87 101 Dec. 9 90% Apr. 12 Metropolitan Edison pf. (sh.)..............-. 73,7 > 2 2 $1.75 Q m ) x99% 1%, an 
Ee Be 2 : 19 Dec, 15 15 Sep. 19  Metro-Goldwyn Pictures pf. ($27). OES 4,440,424 Dec, 15, '24 i% Q i 18 : 2 8.80. 
322 106% 293 182 sete, 806 a emake Mexican Petroleum ...................-00e0+5 45,942,800 Oct. 20, "24 3 Q 182 ‘ 
108 79% 105% 100% hasercee, Ste. eee eee Mexican Petroleum pf...... . 12,000,000 Oct, 20, °24 $2 Q 1004 : 
34k 14% 23% 5% 25% Sep. 12 14% Jan. 3 SU MCD, ss wc aso ucie ces agou 945,939 Nov. 15, °24 5Oc 3%, 1%, + 1% 2) OOM) 
31 25 30% 20%, 25 <Aug 18 20° May 19 RN MOI” WD De 6 concise nciennede oes nee 3,735,570 Nov. 15, '24 ne Q 221 29 % 5900 
#350 *350 *350 #350 *500 Apr 3 *700 Apr. 3 NE RT er re er ee 18,738,000 July 29, '24 10 SA 7 ie 5 
16 11 12% 3% 6% Jan. 2 1 Aug. 14 EE I I, 0. ore cnewrnececaceus 2/980 220 July 2, ‘23 $40 1 1% nat 16.200 
3 = 2 = 98 Nov. 15 71y% June 30 Midland Steel Products pf...................+- 3,331,300 Oct. 1, °24 $2 Q 97 96 x96Y ‘ it "O00 
45% 26% 33% 21% 34%, Feb. 7 23% Oct 28 Midvale Steel & Ordnance ($50)............... 2,518,150 Feb. 1, ‘21 1 28 8 281 4 500 
14%) 5 9% % 4 Jan. 28 1% Jan. 3 Minneapolis & St. Louis..............-..--- .. 2,551,100 EOE 3%; ay, . » om) 
73 5 73% 39 50. Dec. 5 28% Mar. 29 Minneapolis, St. Paul & Sault Ste. Marie...... 25,206,800 Dec. 17, '23 4 SA $3 i 47% +1 2000 
vay 80 100%, 60 70 Dec. 8 50 June 6 Minneapolis, St. Paul & Sault Ste. Marie pf.. 12,603,400 Dec. 17, °23 4 SA 69 ; 69 1 "100 
6s 63 63% SR 60 Feb. 18 57 Apr. 5 Minneapolis, St. Paul & Sault Ste. Marie |. 1.. 11,401,350 Oct. 1, "24 2 SA 5B 
1, T% 17 § 34% Dec 5 16% May 20 Missouri, Kansas & Texas (sh.)............... 806,755 ee 31 291, 1% 64.900 
48, 24% 454% 24% 75% Dec. 15 29% Feb. 18 Missouri, Kansas & Texas pf................. 26,292,900 7 2 . 26, 11/800 
25% 15% 19% 8% 34% Nov. 20 9% Jan. 3 ee SCPE EE Eee 82,839,500 327 2 a 53,200 
63% 40 49 22% 74 Dec. 19 29 Jan. 3 2 eee ee Sree eae 71,800,100 a 71 ‘ + 2% 47/200 
i * aa a * Oct. 27 *63 «Feb. 13 Mobile & Birmingham pf...................... July 1, "24 2 SA = 
16% 63 7 54%, 74% Dec. 16 61% June 17 NRE 5 a 5: wind eh clamatae1e Oct. 1, '24 1 Q R 4 + 17 24,300 
110% 110% 112 108 110 Sep. “10 104%, Feb. 11 ene Pe Whois oc cine cacccsses Oct 1, 24 1% ) ce 
25% 12 2644, 18% 48 Nov. 19 21% May 20 Montgomery Ward & Co. (sh.). nt Resi $ i 64K 
19%, 13 29% 17% 27%: Feb. 7 17%, Oct. 28 Moon Motor Car (sh.)......... Nov. 1, ‘24 7 Q 245, q 5, 
11% 9% 14 ™% %% Feb. 15 6 May 19 Mother Lode Coalition ‘(sh.). June 30, '24 BTM SA 8% gi + \& 7800 
79 hs 77 *73% 78% Aug Ii 76% May 1 Morris & Essex ($50)............ July 1, ’24 $1.75 SA - 781, 
34 17 29% 10% 18%, Nov. 29 9 Mar. 22 CS CSS Sea Feb, 12, °21 $1 It 16% M4 un 
964, et) 91 RRA 82 Aug. 1 82 Aug. 1 Mullins Body 8% pf. Nov. 1, "24 2 Q 82 
ae 36% 31% __ 39% Jan. 36 29% July 14 Munsingwear (sh.) ..... mee. 2, 2s Tix Q 4 4 34% % 100 
630 70 114% %% 198 Dec, 19 96% Apr. 29 NASH MOTORS COMPANY (sh.). Feb. 1, °24 5 s 190 88 195 +5 1,700 
. os +. 104% Nov. 19 98% July 28 - pp | > ZR reper 760, Nov. 1, 24 1 Q 104 4 1044 + % 400 
125 100% 125 115 135 Aug. 12 120%, July 18 Nashville, Chattanooga & St. Louis........... 16,000,000 Aug. 1, '24 3% SA 135 7 
21% 1, 18% 7 10% Jan. 28 3% Oct. 11 National Acme Company ($50)....... «+ +eeece 28,000,000 Dec 1, "20 8714c 7 7 % 1,600 
39% 35% 52% 38 77% Sep. 23 “iy Mar. 28 National Biscuit Company ($25).............. 51,163,000 Oct. 15, °24 T5c Q 71 71 71 \% 12.000 
126 113% 125 118% 126% Dec. 17 120% Jan. 8 National Biscuit Company pf................. 4904! Nov. 28, '24 1% Q 1261 6 126% + ¥& ‘200 
oF ae a 7% Nov. 24 30% Aug. 28 National Distillers’ Products pf. (sh.)........ OO Se 43 4 43% . x RO 
66% 26 67% 70% Dec. 16 44 June 5 oe ES ere J ,000 July 15, °20 1% 66% t 67 + 1% eH 
102 69 104 ROS 100% — i2 91% Mar. 28 de Pee eee 7,279,700 Dec. 1, °24 1% Q 100 100% K Ty 
a - 42% 34% 44%, Dec. 4 30%, Apr. 11 National Dairy Products (gh.)................ 309,672 Oct. 1, "24 Tix Q 42 x41% + ¥ 5. 400 
i 97% 20% 43 Jan. 9 36%. Oct. 27 National Department Stores (sh.)............. ne” ~— sansdnces 38 7%; #8 - 4 3K) 
oe es 99% Dec. 20 92% June National Department Stores Ist pf............ 7,758,200 Nov. 1, ‘24 1% Q 981 +83 wl, + 2% "300 
Le 30% 73 35 44% -Jan 9 18% Sep. National Enameling & Stamping Company.... 15,591,800 Nov. 30, °23 & 32 1 35% + 2% 12,200 
105 81 102 8& x9 Jan. 16 67 Sep. 1 National Enameling & Stamping Company pf.. 10,000,000 Sep. 30, '24 1% Q 81 R1 8) + 4% “100 
129% 8&5 148 108 169% Aug. 15 123%. Apr. 21 PD RD SOON vos wn cedsedesssccees 20,655,400 Sep. 30, '2 2% Q 158 SS 1624 + 4% 12,800 
117 108 114% 107% 118 Sep. 9 111% May 27 National Lead Company pf................... ‘367.000 Dec. 15, "24 1% Q 116% 16 11654; "400 
16 6% OS 6% 6% Dec. 4 #%4 July 23 National Railways of Mexico Ist pf........... 28 831,000 Feb. 10, '13 2 5% 4 my % 40H) 
7 2% 4% 1% 3 Dec. 4 1% July 16 National Railways of Mexico 2d pf........... eS eee rere 25, 2Y, 24, \% 900 
os 68% 5 72% Feb. + 54% Oct. 10 National Supply Company ($50)............... 13,272,450 Nov. 15, ’ Tie Q AR! 7% 5% + & 4,800 
F “ 104 101% 108 Dec, 9 102% Jan. 5 National Supply Company pf.................. 6,824,400 Sep. 30, ‘24 1% Q 100 , 
te 2 164% 161 172 Oct. 14 165 Oct. 2 National Surety Company .................... 000, Oct. 1, °24 2% Q 172 
19% 13% 1 9 15% Dec. 9 11% Jan. 2 Nevada Consolidated Copper ($5)............. 9,997 ,285 Sep. 30, "24 2he 14% 15K My 8) 
es a HWW, 47 57% Sep. 19 45% July 15 Newport News & Hampton Ry., Gas & El: 2,800,000 ‘Nov. 1, "24 1% Q i ‘ . 
o1 90 92 72% 87 Oct. 1 76 M 6 Newport News & Hampton Ry., Gas & El. pr.. 1,500,000 Oct. 1, ‘24 1% Q 86% ’ 
57% 4% 105 82% 121% May 20 93% Feb. 15 New Orleans, Texas & Mexico............ . 14,500,000 Dec. 1, 24 1% Q 113 i 114 + 1 5.600 
41% 24 12% 26% 514% Dec. 18 36% Apr. 22 mow Teck Air Deas CR.). .. 005.5. .002s0080 200,000 Nov. 1, ‘24 $1 Q 185, 48% 33% + 3% 33,600 
3% 454K 51% 4544 MB = Nov. 17 47% Jan. 7 New York Air Brake, Class A (sh.).........- 190,000 Oct. 1, '24 $1 Q 54! 4 TH + 1% 4,500 
o- 
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1 S 
. ( sh.) 
York Ca ist pf 
New Y ( 
ew Y Ch & St. Louis 
N York, Chica & St. Louis pf 
k I t 
y ck pf 
York & Harle ($50 
New Y Harle I 
y t I 4 
ew ? T ) a 
Shipbuilding ) 
New Y k State Railways 
Ne State Railways pf 
Ne am pf sh.) 
N I Power t 
Nia i f aT 
4 ra I r Ontari Power pf 
k Soutl 
Norfolk Ve . 
Norfolk Western pf 
N ) \ $10) 
Ame f $50) 
Ce ($50) 
} | , 
pany sh.) 
Hl BOT « BLOWER (sh.) 
Oh Fuel Supply ($27) 
Ontar Silver Mining Company, new (sl 
oO " ¢ ish.) 
a ( $1 
tis $i) 
ste } 
9 Bottle $25 
‘ i e pf 



































fi { t 
Pa Ga ric 
! Ma 
i I t & Telegraph 
; Teles & Telegraph pf 
1 urd M Ca Compar $10) 
! kard M Car Compa pf 
‘ American Petroleum & Transport ($50 
1 Ar rical Class B sw 
ndle Prod, & fining (sh 
j i d efining 1 
rilford 
mped het 
r kd pf. (sh.) 
1 ($50 
I a ( i & Col 
¢ board Steel (sh.) 
s As ! T: 
Peoria & Ea n 
I e Ma te 
Marg te 4 pe 
Pere Marq pf 
ettibor M ‘ 
t e-M » a f 
't d hia * Iron (sh 
I hia & Iron ctfs 
a ' 
tt adel; 4 mpany 6% pf. ($50) 
Philip M & ¢ $10) 
Vt Jone ! 
i” ps-Jones pf 
\ eur (sh 
Phoe x Hosie ‘3 
hoenix i ery pf 
¢ 4 M h.) 
I \ pric pt ish.) 
t A M wr pf 
I ¥ 
I I" ole h.) 
rit re ( of Pennsylvania 
Pitt Coa f Pennsylvania pf 
I t innat ( 
I I t Wayne 
I t W 
Pit pf 
t Coal ret 
Pittst t I " Coal pf. rets 
Pittst h I es ( poration pf. ctfs 
Pi Utilities Ce ation pf. ($10) 
’ t & West \ 
Pittsburgh & West V pf 
Pittsburg & West \ i rights 
Port« tican-Ame an Tobacco Company 
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Steel Spring Company pf 
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s sh.) 
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$50) 
Ist pf ($50) 
d pf. ($0) 
n Typewriter 
n Typewriter Ist pf 
n Ty vriter 2d pf 
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Republic Iron & Steel Company pf 
Reym s Spr 2 
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St. Louis-San Francisco pf 
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Williams Ist pf 
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Sinclair Consolidated Oil (sh.) 
‘onsolidated Oi) pf 
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3,700,000 Oct 1. 
>, HOD Oct 1 
500000 Oct 
372,380,900 Oct 1 
OU, 200 
120,000,000 Nov 1 
60,000, 000 Oct 1 
5,670, 2%) Oct 1 





oo Dec 1 
TU 

3,000,000 On 1 
282,415 Oct. 2 
12,492,500 De 2 
6,488,000 vt 1», ” 
} De 1 
Ts 1 
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Oct ! 
Oct 1 
Nov 1 
Dec 1 
nu . 
D 1 

©) 
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6.550,000 1 
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2,068,700 









































us 
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° 50,004,000 0 
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t Cla A O00 1 
100) Oct. 1 
2) 
000 oO 1 
22,609,000 ’ 
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oatiw.s., SO Oe 
3,600 000 eo) 
Ape 15,000 000 Ju 
($2 40,480 800 Oct. 28 
417 
600 oO 1 
now ‘) 
000 De 1 
I 12.000 000) ID 1 
905.000 Apr 10 
« rf (iw Dee 1 
($2 97h Se 0) 
400 De 1 
pf, ($50 $50 , 1 
13,918 300 July 1 
pf 4.500.000 Oct 1 
npany 100,000 000 oO 1 
Investment Company 20,400,500 
Investmert Company pf. 15,000,000 Jan. 10 
rd 10,105,000 
States ¢ t Iron Pipe & Foundry 2,000,000 
State Cast I 1 Pipe & Foundry pf 12,060,000 Te 1 
States Eixpre 10,000 000 Mar 28 
Ss Distributir Corp, ‘sh ) 
States Distril ng Corp Ju 1 
Sta Hoffman Machiner (sh.) Der 1 
Stat Industrial ohol 24,000,000 Sep 
State Industrial Alcoho! pf 6,000 000 Oct 
Improvement 16,294 800 Sep. 1 
vement pf 7 7 N 1 
yany 80,997 000 Ar 
pany Ist pf 69.000 000 Oct 
tefining & M, ($50).. 17 Jan 
£ f. & M. pf. ($50) Oct, 1 
rporation ese 200 Sep. 29 
rporation pf 100 Nov. 29 
542 oO 1 
ooo bet 
certificates .. 876 
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900 Se} 
itior 100 
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) etf 
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3.0000 O00) Ju 
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on 
fet 1 
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oO 1 
oO 
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Tt N 
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M 
104 Ja 
8.02 
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246 Ne 
1,800 Th 
6 000 001 I> 
ORT 606 Ser 
A $1 United States Steel 
. D Vulcan De ning pf 
OU American nk Note paid 0 
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$1 American Radiator paid 
4 Dec 40, 192 
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Zz hr eee ay EIT imei ae AE Ma SRA i OLE ee ee = [ 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD oF BONDS ON NEW YORK STOCK EXCHANGE | 
PER CENT CLOSING AVERAGE OF 40 ISSUES PER CENT PER CENT AVERAGE NET RETURN OF 10 HIGH PRICED ISSUES PER CENT ;* 
Aa " . ae sr . 2 . : 54 { 
| | PvT tr? Tt. | | Prii iii | 
+4 reestite | 82 = } ct Js i 
\ lal ] j | : . og ; | } ib 
pee} tle so} t “7 i t 1 
| | | | | | | 
| + } 4 1 78 | 48 t + + | } 
| | 
T + + 76 } 4 t— a 
i a 
7 } + + q 74 44 + rT t 
72 | L L | wa” eet 
Let es war hora cr se ny oct eer ocr ew be JAN = MAY JUNE ey ALG ‘SP OCT NOV. DEL | | he on 
as 1923 - 1924 = 1923 = Ph ete, 
PAR VALUE ON NEW YORK STOCK EXCHANGE Week. rant tog me 1 Semme Portes 
Week ended Dec. 20, 1924. Average net yield of ten high- 4.580% 4.735% 4.609% 4.678% 
1924. 192%. ; _— Lo oy Seder ecdedsravends nen a an — 
ED 5c ceub side ne abbas eehNencEeUken $13,403,100 $10,151, 160 #11. 166,008 New security AMOS. eee eee ees $133,069,000 $69,051,000  $4,257,315.489  $2,279,263,656 
TTT ert 15,246,500 10, 194,550 8,509, 
Wednesday ert eer 14,474,450 9,809,350 11,983,250 AVERAGE 46 BONDS 
ED « 666660d6dnk bat nadgnndenes nena tceeaee 17,102,000 11,078,750 10,494,450 Net Net 
CT is ia 2 cars 1g hie eek nnaeennnneseecadh wees 13,346,650 11,202,410 11:716, 700 Close. Ch’'ge Cl Ch’ 
, 5. 660,5 4'929,500 Holiday. 5 1.93. eS. 4 _ 
Saturday .. 1... cece ccc veeecceceeccewees 6,660,500 oliday. Dee. 1s Fee e ere ete 81.93 - =” Dee. ae 82.05 os 
cg ee ae ee eee bh Bib sevcedéccndcscecsceeccs GE SS EN errr Perr 82.01 — .04 
COIR is cana candi eccbers ong eeuniorken $80, 233,200 "$57,365,720 SE © ME Bb sicsacccdaseestcadeces 82.05 i Ge PRG BR oa caws ccanesvence 21.96 0% 
BORE BS GRO. cc cccccccccccccncavcenccesege $372, 798, 395 $2,695,417,830 $4,098,696,027 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Dec. 20, °24. Dec. 22, °23. Chan High. Low. High Low. 
Corporations ............ ee aNaeek bt ed $49,140,800 $32,049,500 +$17,08 L. 300 ery 82.46 Dec. 76.95 Jan. re 82.36 Nov 76.65 Sep. 
United States Government.......-. 13,134,900 18,793,720 5,658,820 79.43 Jan. 75.58 Sep. A 89.47 Jan 74.24 Dec. 
DEED. 06:04265s5cebeeccecsacneeuées 17,938,500 6,497,500 + 11,441,000 82.54 Aug 75.01 Jan. 0 ee 89.18 Nov 86.19 Apr. { 
D sadeséneen Faneee 2,000 _ 2,000 76.31 Nov 67.56 June SS 87.62 Nov. 81.52 Jan. 
eS teas ddcauwas 19,000 23,000 4,000 76.14 Oct 65.57 May | eee 89.42 Feb. 81.42 Dec. 
-- ~——_—___—_- —_—_—_— 9 .05 June 71.05 Dec. Pa Ra-ocn'sb.0saiec-ee 92.81 Jan. 85.45 Deo. 
Total all $80,223,200 $57,365,720 +$22,857,480 *To date. 
‘ . 
-. Bond Tr ansactions—New York Stock Exchange 
4 / 
Week Ended nue December 20, 1924 Total Sales, $80,233,200 Par Value 
! 
UNITED STATES GOVERNMENT LOANS | Range. 1924 ne ee ao Ranee, 1924 | , — Net 
‘iz s er de High Low Sales & yw Last Ch’ge ig! ow Sales 4 Low Last Ch’ge 
See after decimals represent Sate ef 3 per cont. Net 9 §«87Y,608 King of Hungary 7%s,'44 9% 94% 462 Anaconda Copper 6s, '53. 99% 99% 99%— \% 
High Le we Sales High Low Last Ch’ge interim ctfs ........... 88 89%+ 1% | 101% 94% 695 Do cv deb 7s, 1938 b 100% 100%4— % 
101.28 Nil Lib 34s, 1932-47.....101.1 100.28 100.31 4.3 | 101, 98%, 6) King of Italy 64s, 1925 100." 100 100 65% 57 =64 =Ann Arbor 4s, 198 = &@ - = 
101.20 +H Lib 314s, 32-47, reg.. 100.26 100.24 100.24 +.2 102% 98 345% King of Neth 6s,'54, aie. 100% 99% 100% % 87 8314 38 Armour & Co 414s, 85 R514 uy 
103.00 “ Lib Ist < ‘39-47.101L.8 101.8 1018 —4 103% S8% 8&7 {1.5 eer 1344 102% 103 t 5% 92% 5 152 Do Del 5%s, 1943. 91% 90% 91 : 
2. “> «(Lib 7101.16 101.16 101.16 —6 99% 924 8 King of Norway 6s, °43. Ona 98 §=6998%— *% 102. 95% 25 Associated Oil 6s, 1935. 101% 101% 101% : 
12 47 Lib 7.101.23 101.17 101.21 9 A174 Do és, 1944, ctfs..... ae ore ort — Ps o1% 30% = #782 2 oe... ee) RN% SR — hy 
We. 17 31 Liberty Ist ev 4%s, 99% 91% 66 Do 6a, 1008 ........... 8% i iA +4), 5 ev 4s, 18 5. « -» 81% 81% 81% . 
193247, re giste -red. 101.26 101.13 101.13 3 113% 108 y 26 Ch, Pe ccaccsnac eg 112% 112% 112% + % 84 72 79% - Do adj 4s, 1995 eer. 82%, 81% S1I%— %& 
102.00 98.4 1504 Lib 2d ev 4348,'27-42.100.28 100.23 100.23 —.2 90% 63% 434 King of Serbs, Croats & i « | gen eee ee SS Mameed Se At 
101.27 98.2 56%, Liberty 2d ev 4%s, i Slovenes &s, 1962 . 88 864 8s + % — me 12 Jo East Okla 4s, 1928. 98% 9814 9X4 \% 
. 1927-42, registered. 100.24 100.21 109.21 —3 | {99% 99% 247 King Sweden 5s, oo eet i i eg Hs, "62. 92% 92% 9+ Me 
9.8 3620% Lib 3d digs, 1928... 101.11 101.4 101.5 —1 | 106% 101% 46 Do 6s, 1939 ............ oe Sp 8 70” 37 Atl & Birm 4: +1883. aoe ee 
29.5 106 Lib 3d 4%45,"28, reg.101.7 101.2 101.3  .. 88% 8344352 NORD RYS 6%s,'50, ctfs 85 83% 84 — 1% | 96% 91% (4 Atl & Char A'L Bigs, 144. “mona a f 
98.8 2301% Lib 4th 4%s, ‘33-38. .101.31 101.21 101.21 —.10 . 7 o - aan ta RS GEM 84 OBS o 102% 98" 3 ‘44. A ‘ 9% + & | 
OS.7 91% Lib 4th 44s, 1933-38, 90% Si 87 ORI'TAL DEV deb 6s,'53 S5% $ — 2 oot 6%, a ath C, ' 24+ % ! 
registered ... 101.30 101.21 101.21 —6 83% 65 361 PARIS-L-M RY 6s, '58.. S1% § 81 — 1084 106%, 42° Do oat Lit ds 4s, Oe AD ist 
107.7 998 142 Treas 44s, 1s47- 52...105.8 104.26 104.29 —11 93% SS 414 Do 7s, 1958, ctfs . 90% 88% &8%— 2% 93% 86 17 Do wifi — settee Bi 07% % 
106.21 99.13 10 Treas 4%s,"47-52,reg. 105.00 104.26 104.26 .—24 93 89 128 Paris-Orl Ry 7s,’54, ctfs. 90 39 89 — % Siig S1%, 20 Do : ied 414s, 1964. : 91% 9% Wh -. 
100.20 100.15 2714% Treas 4s, i944- Be] 100.20 100.15 100.15 98 93 2 Paulista Ry 7s, 1942. 97% 9F 9% + % 99% 96% 39 adh at doe col 12 . pt) “oe one a 3 
— g oO% o é P ae os, Wh... DOW 1% a 7 
Total sales $13, 134,900 4 : 85 120 REP OF, BOLIVIA 8s,'47 7 98 91% 92%+ % 80% 73 9 Atl & Danville 4s, 1948.. 77 75, 76 t * ’ 
99% OF 120 Rep of Chile 7s, 1942.... 99% 99% 99% + % | 103 99% 17 BALDWIN LOCO 5s,’40.103 102% 1024%— ¥ 
FOREIGN SECURITIES 104% 102% 19 Do 4s, 1928 were se + 108% 103% pate +. Fy, 89 81144100 Balt & Ohio 4s, 1948 86% 96% + 3 
rs. — - ‘ s 10914102 44 Bie Gi, SUED onc pcnnssccd 3 h, % 864 sa +++ 36% 5 a 
‘Mi NOM, 53s ARGENT INK Gs, A, 1947. 9544 % 94+ & 10744 102 36 eR, WE a icccccnncdd 107% 106 107144+ 1% pods 4 an = to 19a: seeeee * yy “Me S42 t * 
103% 100% 100 Do is, 1927. 102 101% 101% Be 100 94% 25 Rep of Colombia 6's, '27 9914 99% 99%-— % aa 33° 108 Do roe § 6S, 1933..... 89% 88% 8914+ % 
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; : ty con 4\4s > aye 15 914 % 120%6 108 12 MAGMA J s, 1952 N17 VOR i 
ron & Steel 5s.’238 HES Me ont ae ae i id COP a 2 3 a] -"4 } 
Donner Steel Ts 194” P as 4 OS + 2%, . 2 9% Manati Sug s f ae? rd 120% 11S 120 i 4 OE 
Dul, SS & Atl 5s, 1937. S734 Nil4 SS a Manhattan con va $2.10055 100 100 ; 10” 
19:37 2 ; 1 ) , } 
Dul & Iron Range 5s s 100% og kK + *% | 100 - Do 2d 4s. 2012 1990 G4 63 635 , ) 
4 a Du Pont Powder 4! 5B ROTH gerd, 62 414  % Manila . * j i 
4 3h - > pert “4 
1045 i Du Pont de N 7 ae) ee 2% SS oi2 } Manila E 
s » 16 Duquesn I the Sa 2 M 
106% 10314 3s sne 1LJgt ) 100% 967% G7 3 anilia 
MK 105% os Do col tr 6 1949 ost 6% 67 Market { 
! { | i ) : 
Wt we%, 7 & CUBA SUGAR ZT | 105% 98% 200 Marland i 
‘ 2 KE Tenn, V&G oa Me Do Xs, % 105% 105 : 9 
Edison El Bkh i, Do Ss, 1931 2 30 
ilgin a a ge con 1% | Maxwell Motors | .» LOGY, 106%, 1064, 
El Paso SW r ee i ose | Met Kdison ref 6s,’ AVT2i4 LOT 0G 4 , 
imp Gas & F 7 S <7 | Do ref 5s, 195. Sig 2.10214 102 10214 4 “4 ) 
i Ss 5, HS o18 = 1 11) 
Elkhorn Coal ev 6: Met Power ios ... 91% 91% 91% 1 ( 
Equitable Gas N} is, | Mich Cent 314s. 1952 101) 100%, 101 . 4 
Erie con $s, 1996 Do Se, 1931...... .. SUK 80K, 80% + 1 6 
Do gen 4s, 1996 % | , Sik, 12 Do registered — 100% TO0%, 1051 
Do con 7s, 1930 % BW, 83% 96 rong N J ext 5s, "40 no 1 5 
Do con 4s. regi a x01. 16 ae vs O col tr 5s,°36 a ™ 
- cv 4s, Seri \ Mil Kl Ry & Light ref NO “ ) 
lo ev 4s. Seri BR , % USI oo aa Ser EB, 1961 
f ; : USI, 9 > : B, i 
_Do ev 4s, Series | *s aT oO “2 Do 5s, 1951 O57 4h, I f ‘ 
eo l’a col tr 4 ™% | 100 95 “4 =~ Hos, 1951 O78 WIT " 10) 
bt . tric Genesee R ome 1 ; ko ref Gs, C = ey 2; , 
103 My 25 ric & Jers Lae ica WU, 10014 4 Go | 4% 19 Milw cviing 1953.2) 90%, OS ONS , ’ 
7 6.” } FED LT & TRS: oo 102% 103 + | Sil, 1 Mil & Nor Ist c 27. 8% 98% 9X5 i w 
oo 5 Do 6s, 194 a oe SS SS | S34 30 Mil, Spa & N 9114 91%, 91lg i? 103 
von ~ 99% 146% Do Ts, 195 991, 99 it 131 2 Min & St L ref&ext 3 64% X86 S64 2 ) 
: ‘ a . 1953 : 9 ‘ , ref&ext 3a.’6? 20 — af 4 1] ( 
3 ont He Federated Met 7 ; fs.1 14% 11% + 6 aa ¢ 1s Do con 5s, 1954 ees ~- 1s <0) : 11 
° ‘ is, cfs ? i vg r 3225, ~ 3 = . 
YSI4 25 sk Rubber Ss, 1941. saat 101% 102° + 3% | Do Ist & ref 4s, 1949 alg 51% \y - 
96 96 1 Fla Cent & P con 5s,'43 98ST 106 101% | Do ist 7s. 1997...... 21 Oo Be 
gate 06 110 Fla BE Coast R 5 "T4 t ae IS, ON — KH | M.STP&SSMcol tre vit Us bah 4 ; 
- " 4 s 2 As »f'< : . L | P&SSMc ° et ade : { ” O% 
Wis STH 16 Do 44s, 1959 74,cfs. He % 06 : | Do 5%s, 1949 . + B1.102%, me 1027, 1 re 1! 
vo 3 bs) ) > se Sis 6.86 See ‘Se 8454 &45 uM : ‘ i 
a Do con 58, 1988....... 0K) oon aa K : 13,1940 791 
© con 4s, 1938 a7 On ON 4 10814 1 19) 36% 
nose ‘ 8614 ST ‘ ¢ pt d0% 4 36 
“ < ke of * 
” 1US'4 108% 108 \, 
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Phila & Read Coal 5a, 


an ieee 






































Range, 1924 Net 
High Low Sules High Low Last Ch’ge 
WHE S4% Scloto Vy & N E 4s, ‘89. 89% &8 SS 


wit, 97% wy on Roa’ke 1st 5s,’26.10014 100% 100% & 


3% KUtoy 
+ 


7s 5s AL gold 4s, 1950, Stpd 5% 75% THK - \, 
7s 43% 4: S Bo =i 5s, BE ia gas 5 35 77™!; 76 76 — 1% 
61% 47% 5 cm OO Gh” eevee cecks 60% 60 60%+ % 
sé 6% 16 Do con 6s, 1945......... &S 3% M4H+ OK 


+ 
106) «(100 Sharon Stl Hoop 48s,’41...106 105% 105%, 




















105 100% 1 Sheffield Farms 6 42. . 104% 

92 83% 35 Sierra & S F Pow "49. 91 

97 87 172 Sinclair Con Oil col 7s,'37 88 

5% 82% 87 Do 64s, Series B, 1938. 84% 

100% 97% 44 Sinclr Crude Oil 5%s,'25.100 va 

101% 9% 143 Do 6s, 1926 ...... 100% 100% 
NG 81% 104 Sinclair Pipe Line 5s, '42. % 2 82% — 
104% 1014, 480 Skelly Oil 64s, 1927.. 102% 104% + 
100 94 29 So Bell Tel 5s, 1941 ‘! 99% — 
102% 97% 5 So Car & Ga ext 5% 102 102 + 
93% &S&7 9 So Col Pwr 1st 5s, A 92% 93 + 


So Porto RS col : 

S W Bell Tel ref 5s, 96% 96% .. 

So Pac col 4s, 1949 S45 84% + he 
Do cv 46, 1028.......... * 965% 96% én 
Do ref 4s, 1955......... 88 87% 88%+ 1 





10% 100% 28 






































Net 








Range, 1%24 
High Low Sales High Low Last Ch’ge 
100 92% 12 Un Fuel Gass f 6s, A, '56 98% 97% YTR— 
74 61% 21 Un Rys of St L 4s, i934.. 74 734% 74 + 1% 
100% 915% 33 Un Ry Inv (Pitts) 5s, '26.100% 9 100%+ % ; 
99% 91 6 Serre 99 oy 99 «C«;} A 7 
87%, 784 295 US Rubber ref 5s, 1947.. 86 854% 854— % 
106% 9814 73 Do 7%4s, 1930. ...105% 104% 105% ~—C«;s. ; 
: US Smelting 6s, 1926... . 101% 101% 101% — % 
U S Steel 5s, aS 104% 104 1044+ % | 
Un Stores Realty 6s, '42..10214 101% 101% — 1 } 
Utah Lt & Tr 5s, 1944... 84% S4% BK— KH 
Utah Pwr & Lt Ist 5s, "44 93 91 914+ % i 
Utica Gas & El ext 5s, 57 98% 97% ST%— % 
VANDALIA cons 4s,B,’57 86% 86% 864+ { 
Va-Car Chem 7s, 1947.... 73 70% T0%— % \ 
Do ctfs of deposit...... 72 70 7 — 1% 
Do ctfs of dep, rec aoe ae 67 67 +1 
Do 7%s, 1937..... i. 44 4-1 
Do 74s,"37, with wz arr’ts 45 44 +4 ~ ™% 
Do cfs of dep. as 44) 40 a 
925 5 Va Iron, C &C 5s, °49.... 91% 91% 91%+ % 
100% 98 4 Va Midland gen 5s 1936. 100% 100% 100%+ % 
97% 91% 20 Vertientes Sugar "42. 92 91% 91%—1 


9% 95 9%+ % 


97% 92% 85 Virginian 
% ¥ 494% 923% 93% % 





















































Norwiet h & Worcester pf 


Potomac Tel pf 





> Commercial Credit. 





Boston Con Gas pf. 20 Commercial Trust 





™) Dominion Stores 























3 io cv 5s ee 00 yw, - wy APY: 9 24 M 
e be. § F Term 4s, 1950. b rie 100 %, | 95% >. = A no a ron 58, 1958.. 84% 8414 R4Y i 
%, Southern Ry Ist 3 1994. . 7% 100% - SS 76% 16 a So n con 5s, 195: 4 4 a, a 
Do gen 4s, 1 — 73% 74 —1 101% 9644 10, WABASH R R Ist 5s, '39.100% 100% 100% — % 
ha Do dev & g 6s, . 1005, 106% % 6 87% 28 Do 2d 5s, 1939 ..... 95% 094% 4%— 
1% Do Gs, 1956.......... +: 102. 102%— % | 103% 87 18 Warner Sugar 7s, 1941.. 92 91% 91% \ 
ra Do St Louis Div 5s, *? HK, ; 96% 77 39 Do 7s, 1939 81 x0) SO 1 
\, s Do M&O col 4s, 1960. . 84 ie + 2 96 90 1 Weatherford M W & NW ss : 7 
+ 4% Spring Val Ww ater 5s, 43. 97% vig 5s, 1930 od * 9 95 9 
+ % : Stand G & E ev 6s, °33. 105% 99% 96 124 Western Elec 5s, 98Z 98%, RG y 
muy 100% 95% $$j& Standard Milling 5s, '30..100 100 65% 58 188 Western Md 4s, 63% 
y, | 107 Stl & T Co gens f 7s, "51.105% 105 % | 100% 97% 8 West N Y & Pa: oY, 
% 98 ‘ Sug Est of Oriente 7s, '42 97 96% 92° 79% 65 Western Pacific 5s, 1$ - 91Y 90% ly 
103 «699% 34 TENN C,I1& RR5 % 102 102% + % | 102 92 12 Do ts, 1946.............101% 101% 101% + M 
1 103 s8y 6 Tenn Cop cv 6s, 1925.....101% 101% 101% — 1 96% 89% 20 West Pa Pow 5s, 146.. 96% 95% 95% Hs 
% | 106 &35%114 Tenn Elec 6s, 1947.... 99% 99° 9914+ % | 105% 101 2 0 vee 1G 10% 105, e 
% 101 97%, S TermAsn of StLeon: Ds, "44. 100% 100 «100 a 107% 101% 19 Do - 106% 106 ¥ 106% : 
x7, 70% «12 3 Ff) iar 82%+ 943, 89% : 9 Do 28, . i ‘ n3% 4 AA Hn 
1 101 #2 25 Texas & Pee Ist 5s, 2000.. o0% 99% + % | 102%, 98 24 Do 5%, F, 1953 : 101% 101 o1 fa “ 
t Py) 100 ISK 4 Do BL 5s, 2000........ 984% 98l, — oa 85 7844 82 West Shore 4s, 2361 ‘ie 83% 82 3 + (2 
98% GSK ii Do Mo eet Ter of NO 82% 77 9 Do registered sess 380% SOY SOle *” 
Digs, 1964..... . as, 98% + % | 101% 96%, 19 West Union col tr 5s, "38 100% 100° t+ * 
‘ 92% 12 «Third Av Is is 95 9% + % 95% 9% 3 Do fdg & 1 © 4s, "0... 95 ote 2 
' 61% 51%, 35 Do ref 4s, 1960. 57% %+ % 112% 108% 15 Do Gos, 1936 ....... 111 =110% + Ka 
a 5S, 39, 176 Do adj ine 5s 1960. . 51% nw— & 10944 108% 63 Ww house E &M jis, 31 108 107% fa 
Sg 101% 1024 t Tide Water Oil . ol "10314 102 \y 75 60 8 W_& L E con 4s, 1949.. 42 i1% t . 
, j* | ite) 106) 623) ©6Toledo Edison Ist 7s, '41.109% 109% 109% — { | 100% 98% 23 Do Ist 5s, 1926.....,..100% 99% - 
| « 100) 9% $$j| Tol & ose Cen Wn Div 69% 53% 42 Wheel & L E ref 4s, 66 68% 57 t * 
rm | hs, 193: -. 2... DK 99% 995 — %& | 100% 98 10 Do Wheel div 5s, _ 1928. 100% 100 TP inn 
jy | 32% 20% 34 Tol, Peo & Wn 4s, 1917... 32% 25 32% + 9% 79% 51 18 Wickwire ; s : 
it M4 7f 8628 Tol, St L. Wn 4s, 1950... 81% 80% 8144+ K% | 100 97% 80 Willys-Ov'ld s hs a: 
<2 | 101) «98% 37 «Tol Trac Lt & P 6s, 100%, 100% 100% + % 6 48 380 Wilkes-B & E Togs, ; - l oe 
i? 665 os) 240 «23d St Ry ref & imp 5s,’62 65 “es tt +2 80 = = ¢ - 6s, 1941 aa 4 + 1% 
x 8 oO cv 6s, D6 +b 
4 oS% 91 3 ULSTER & DEL 5s, 1928. 91 91 91 3% +6 9 Do cfs ot dep r 38h 53% By 
Ry 92 1K Union B & P Ist ts, 1942. 95% 95% 9O%R— % 4544 14 Do cv 7 ys, 1931 . 4 59 4 1 
1m | 10 92 25 Union E L & P Ist 5s, '33 99 98 9834 He 84% 81 20 Win S’I'm So’thbd is, "60 83% S34 he 
} 100% 97%, 21 ee Besse asscadas 100% 99% 99% 102% 100% 8 Win Rep Arms 7s, '41. 102 101% + M% 
a 10ok% 9% 11 Union Oil of Cal ‘és, 1942. 1003 104 1005, 83% 76%, 22 Wis Cen gen 4s, "49.... 80% SO + | 
4 SS, 75 Union Pac Ist 4s, 1947... Ny w M4A+ Ki 87% 77 94 Do Suv & Dul div & ter 
y 10M 95%, 177 Do ev 4s, 1997.......... 99% 98% 99 ‘5 4s, 1936 .. 36 Ss» SH 6+ (INS 
l4-| 10544 102% 31 BD GR, THR cccvccoscecs 103% 103% 100% - %& ‘ 42 One OF, O55 
+ & SAY. S15, NE Do ist & ref 4s, 2008.. S474Q B4% yy ml “4 94 Y’TOWN S & T 6s, °43. 95% Y's $491.40 ong 
% 107 «610080 Do Ist & ref 5s, 2008. .104% 104% 1644+ % Totai sales ... : $50) 233 200 
! 105% 102% 9 Un Tank Car eqpt 7s, '30.103% 102% 102% I, Grand total PU), odd, = 
Transactions on 1 Out-of-Town Markets 
High Low. Last Sales High. Low Sales. — —_ —_ 
Boston Land ” ? 172 Do 105% 105% 1, 071 Union Traction >! 4 Bn A 
Mfx i) 21 Do 7% vf tomy, =108% 105 Un Cos, N Ol on 
Steamship 12 17” Consol Coal 72 71% 9,012 United Gas Improvement 54 = - 
37 1} East Rolling Mills 105 100 283 =Do pf : Lon ro 
pf NNIy 128 Do pf. 3 20 West Jersey & Seashore a) S 3 
Corp 1% 193 Fidelity & Deposit 5 York Ry pf , — 
lectri inept o& Finance Sirvice, A } 
eston-Houston Elec ") Do p a 
Electric 287 Finance of America pf { Stock Exchange Footnotes 
Davis 4% Houston O} pf | 
Safety Razoi Mik, | ‘1 Humphreys pf ‘ i = 
Tap & Dic 4 110 Maryland Casualt } ‘onti ex -| age GSU 
Ruble ‘ asty #2 Manufacturers Finance } biesceneaat’s : Pas 
l roducts 1% 14% 1% a Do 2d pl } General Electric paid 1% in special stock on Oct 
11 lw 10 2 lio pf ' 14. 1922; 5% on Oct. 15, 1923. and 5% on Oct. 15 
Peabody pf A SSI “Bi, SSIs 1%} Md Motor Car Ins "| 1924. 
McNeil & Libby 7% 7 7% 275 Merch & M Nat Bank y | Hudson Motor Car paid 10% in stock April 15, 
Theatres 12% “«) Merch & M Transp. , i t H 1924. 
oe ae 138 ay eed — au ay as Hupp Motor Car paid 10% in common stock on 
244 Mergenthaler Linotype 6 63> Monengahela Power pf 2% 20 20% March 15, 23 
River Power 32% 22% ; Mize & Acceptance 15 5 15 Ingersoll Rand paid 100% in common stock on 
1 Leather 4% 4% | = age ——Ss Cas S. 2, ae j Dec. 5, 2 
South Mill a Mw a) 32 Penn ater & Power 12th zi’ zi% | - " 2 com! stoe 
race “8 45% WO 7= Old Town Nat Bank im 6) ee eS eek : 
England Oil 2 va 1% 720 Silica Gel. Ps) 13% 15 } a * a 
{ 6% 8 | 250 United Rys & Elec Ww 20 20 | intertype Corporation common paid 10% in — 
England Tel 3% 9% 10 18 US Fidelity & Guaranty. 13 Int 180 mon stock on Nov. 15, 1923, and 10% on No 
Oyster Farms A 20 “”) 2» 425 Wash, Balt & Annapolis. 7% 7 Ty | 15 
G.) pf 65 ti 5 | 1i Do pf.. aeee Is «618% «618% | Kresge (S. 5.) Co. common paid 33 1-3% in com 
Mills 8114, 80 Sy 0 West Maryland Dairy 3u 30 30° | mon stock on March 1, 1923 
Kuttonhole Mach he, hs 2 = a y a a } Louisville & Nashville paid 624% in stock on May 
Folding Mach 2 ve, 2% BONDS (in $1,000 lots) j “a 3 int eo 
Phosphat: 2% 24 2 Bart Elec as . OO 100% LOOK | = F ' } . m 
. Co 100 110i 2 Balt Sp Point Hag. . &Y SSI, BY McCrory Stores Corp paid 1% in comnion stoc 
International 31% «32 1 hernheimer Leader 7s 104 14 104 } on common and Class B Dec. 1, 1924 
17% 47% | 1 City 43, 11... - DBF RH, DR | Manhattan Railway certificates.of deposit paid 
Drug Ist pf 1% «0% ; Goma teak oe zs om se 544% in scrip warrants on Jan. 2, 1923 
Twist Drill si -_ 9 Con Gas, E Lt & P 6%s. 109 109% | Oe Shirt paid 20% in common stock Dec 
; Shoe Machinery $2% x42% | » Do ts, 1949. ; 105 105 , : a 
Mile oT 2 Do 5%... 102 102 May Department Stores pald 30% in stock on 
Oi 19% 19% | 2 Do 4%s.. 9% 5% Dec. 20, 1922 
System 18% 18% >» Con Gas aor s es 100% 100% Nash Motors a three shares of preferred A 
Watch, B 7 8 5 Elkhorn Coal ts. v% 1% stock and four shares of common stock for each 
pf tN 6s 1 Lexington Ry 5s. bald 90 share of common stock on Dec. 28, 1922 
, pf 1s 17 ; Som, DO 5 aon a ee | Nati 1 Biscui a 75% i ommon stock ? 
UW. Mfe 1k% «21% 1 Monon Valley Trac 5s... ial RS —_ae pny t paid i9% in common § or 
2 AM aa Ot 1 Npt N & H Ry, G & E 5s 81% 81% | Dee. 30, 1922. 
7 pf ” 8639 1 Nor Central 3s 100%, 100% | National Supply Co. paid 10% in common stock 
4 u — Rys . is 10% 10% ! on common stock June 16, 1924 
BONDS (IN $:,000) , = maeme 2. a2 *2% | Otis Elevator paid 10% in common stock on com 
WI Ss tN 1) Do 6 Ti. an, go | mon stock June 21, 1924 
hi J& s ¥ 5s os 1 Do ref 5s. . 74% 74% Pan-American paid 25% in Class B stock on Class 
les on 9 W. RB & Blec Rys 5s «i, a6 | Aland Class B stock on Dec. 11, 1922. Also 
rt 2 in Class stock on Class A and Class 
ber 7s 102 stock on Feb. 8, 1923 
bs 192 6 
ie oe - Philadelphia. Packard Motor Car paid 100% in common stock 
River Power is o8% ; On Dec. 16, 1922 
England Tel 5s mh STOCKS Pere Marquette preferred paid $1 back dividend 
River Sa ols, } . KS on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on 
Co. 5s wh | Feb. 1, 1923 
1s aks Alliance Insurance Phillips Petroleum paid 50% in stock June 30, 1923. 





Am Eiec Power pf 
Am Gas ee 
2 Am Stores 

_ er 
Fast Shore. G & E pf 
7 Cambria Iron .. 
Eisenlohr (Otto) 


Baltimore. 


STOCKS 


. ast 
a . 2 I i 5 Do pf 
Armstrong-Cator pf “wo 60 Giant Portland Cement 
Corp sv SS Insurance of N A 
Bank & Trust. .106 106 Keystone Watchcase 
Brick 6 t Lake Superior es 
Trust 1s7% ri Lehigh Navigation 
30° Lit Brothers és 
F 4 Minehill & S Haveu 
Balt — Pa Cent L & P pf. 
Ins 35 >» Penn Salt .... . 
esa Sugar pf.. 2h —ao Electric 
q x 


>» pf oa . 
Nat Bank } Phila Rapid Transit 
Ww ° 





5 Phil G & ccveedd 121% March 5, 1923 
Phila teciadoen ‘ ‘ 2 61 62 | Westinghouse Air Brake paid 35% in stock on ~ 
Phila & Western wes a = 15 | April 30, 1923. 
| DS BF sce esceseee 33% 35% 35% | Westinghouse Electric & Mfg. paid 10% in com- 
Elec Lt & Dow 34% 33 SO Rys Co General ..... 6% Hh Bly mon stock on common and preferred stocks on 
pf 124 12% 0 Scott Paper pl ......-... Vi Vig YT May 21, 1924. 


























Postum Cereal paid 106% in stock June 19, 1923. 

Schulte Retail Stores paid 25% in common stock 
on common stock Sept. 1, 1924 

Simmons Co. paid 4% in common stock on com- 
mon stock Jan. 2, 192 

Standard Milling paid 60% in common stock on 
Dec. 22, 1922. 

Standard Oil of California paid 100% in stock on 
Dec. 20, 1922. 

65 | Standard Oil of New Jersey paid 100% in common 

57% | stock on Dec. 30, 1922 

4 } Studebaker paid 25% in com. stock Dec. 29, 1922. 

|} Union Oil (Cal.) paid 80% in stock Dec. 20, 1922. 

Union Tank Car paid 50% in common stock on 

} Dec. 28, 1922 

| United Cigar _ paid 14% in stock on June 

30, 1924, and 14% on Sept. 30, 1924 

38% | United States Tobacco paid 20% in common stock 

37% | on common stock on April 16. 1923 

JRA Wells Fargo & Co. paid 30% liquidating dividend 
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Transactions on the New York Curb 



















































j 
': WEEK ENDED SATURDAY, DEC. 20, 1924 | Range, 1924 | Range, 1924 
1 Tradin y Days i High Low Sales High Lo ° ~s Ange, 924 Net 
— Foreign Nig _2 1,20) Mesabi Iron .......... iM 3% : ~ ms ke 2 = on ENGL ee ype” 9 
Industrials Olls Mining Bonds Bonds | 2079 52, 4-800 Middle West Utilities. 81% 86% 80 + 3 3 ae 400 Euclid _. .. 5 & = +2 
Monday .......120,965 103,300 208,020 963.000 $67,000 | 282 87% 420 Do prior lien .....-.. 9714 97% CR es niidgncsares a See 
Tuesday ...... 172,160 98360 153,660 925,000 190,000 | Se, POF = 80 1, DO. PE -«-------5 2+ os 90% om | .60 .12 2,700 FEDER 7 AT 237 
\ Wednesday .150,274 56.170 223.240 1,193,000 236,000 | an SR ND Meee ee aew loc, 24 23 (4 elt swianmnincitts 7 ee a 
Thursday .....183.470 93,130 214.080 ‘984000 139,000 | “98% S52 . Ai Motor Prod, new ...... 109% 105 109% +14% | 60 1 2.000 GLEN 
ee A 525,995 132,560 132,890 707,000 85,000 4514 424, %,710 Murray Body Corp, w i 45% 42% 44° 41% | “5% 14% "90 Gillilar a oe " 
saturday .....-121,980 51,9 88: 519. 52" . 7% 56. 7,300 Gulf | ‘i a 
y 51, tana ‘ a40 , 519, 000 . 62,000 14% TH 1,600 NAT DISTIL PRvte. 14% 13% 14 + % 67% 56 | 7,300 Gulf Oi 6 6314 6 5K - iZ 
ee 983,844 535,935 1,020,230 $5,291,000 $779,000 | o a ~~ Nat Leather............ -_. S— 1 1%, 12,700 KIRB) : ; 
Cities Service scrip, $88,000. 210 Pte aS St ae & Light “210 189 208 ro i & 12,700 KIRBY I 5h 4 ei 
= £ 270 Na cr cved cca ile aad : 1249 245 245 —1 | +s 7 
; ; 112% 109 125 N ¥ Telephone %4 = | Gh 2% 82,900 LA 6% 6% 6 
eines oem INDUSTRIALS. 89° 70 17,200 Nickel an ade. w ia” ths ae = aif | 1% -01 10,000 La 62° 02" 02” 4 oi 
High Low Sales —_ Low Last oh a _  : Oe ie EP se snesenes ns S6% STA— % Oo 35 arr a vt " " * " 
a =) ey a 5 397 “97 
Fiz x a rust ctfs, wi ...... 17% 154 165 ‘ . , " 
ut 1412 11000 iatcoact, new 93 = 86% 700 Do Ser A cum con pf. oo" 9 x te t ,* 1 ~ o7 sess MI xICO WW .09 10 1 
16% 7% 100 Amal Leather ....... 105% 10 on a 9% : 25 : ‘ 20% 16 3,200 Mountain | r 
100% 9% 700 Am Cot Fab cura pf stic.100%4 0%, 10064 +. oy aig sot "Goo Pitts Term Coal. w i.. 61a Ove oot ie 7" 9% 40200 Mutual ¢ tel ee 
9252 “80 =—- 34,700 Am For Pow, new, w i. 4455 34 7 42% + 8% 84% 79 300 Do pf. vi jon a 61% soe bog an Ps | nes 2 ony : teadboias 
123% 34 10,800 Am Gas & Elec, new. .122% 114% 123% + 8% | 115 105, _.. Procter & Gamble 8 12° 115—. 110% 85 | 100 NAT FUEI 107 107-107 Ms 
. = = on i Peas 2 46 + Mh eee sme 300 Prophylactic Brush ... 45 44, 45 Ls 6% 3% 2,400 New Bi 3% 3% 3% 
148% 117 2,975 Am eal SS 145 1380, We + 5 a tick reine decncitommmnnes on oe & 10 "3% 5000 N. i Mi . nd “33 ae . "yg 
5 200 Do fe ae oeoe. “4 Mm 19 3%4 4.900 RADIO CORP ........ % 9 M+ % 16.06 3,000 Noble 0 A. 0.08 10 ¢.01 
% 25 = 10S Do warrants ..... . 2 os : 313 SO ESR EE Sie 4% “| . .02 8,000 Northwest 5 .8 .0 Y 
(S% 31% 80,700 Am Pow & seed new 68% 5% 68% +11% 18% 1544 1,900 Reo Motors ........... 1xig it 17 17% i ¢ : “4 = 
2 aie 00 Som Mo 1 | 1M 50” 200 Repetti Candy 1h 1h 1 — % | a4 29% 300 OHI ae aoe 
a3 24% 13,000 r 1 Stores .........--. 461% 46 A 4644+ 6 by a" 3,300 Rova Radio trust ctfs. 11% 10% 11%+ % ¢ 
F 24% 13, f » ee ‘Bin ‘ the ‘ 46% 100 Rosenbaum Grain pf.. 47% 47% 47% .. 6 .70 3,100 PEE! 1m I 1% ! 
ae ‘ ; 21, ass A.... 33. 29% 3 + 1% 18% 128 1.500 Pennock 17% 161 165% : 
35% 25 16,100 Do Class B 3544 20% 38% + 4% | U4 101 10 SAFETY CAR HEAT. 111% 1 1 , 62.10 34,0 " ;? aa 
: : ae 1. 35% 28 14 SAFE o1 , 2 34,000 Penn I 
ot ® 3h 200 Am Thread pf....... 3% i a " 3rd 2,000 -Silica Gel, new, v t c. ‘2 a's Noe xe 7 - ‘a ¥ 
93 65 2,410 Appalachian Power .. 79% 72% nit +6 17 15 4,600 Sleeper Radio Corp vot fs Zz 57% 425% 865,200 RED 4 2 > ) 
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New Soviet Budget Without Inflation 


By JOHN KANE MILLS 


“The equilibrium of the budget is now 
an actuality with the Soviet Republic, 


T is interesting to note 

that for a country 
where capitalism is 
abhorred the Com- 
munist Russian Gov- 
ernment has prepared 
a budget which in 
its phraseology, its 
methods of raising 
money and its pro- 
posed expenditures 
differs little from the 
orthodox Continental financial document. 

The receipts and expenditures are to 
te some 2,000,000,000 gold rubles, or 
about $1,000,000,000, for the fiscal year 
1924-25, or some 10 per cent. greater 
than is called for by the present pro- 
gram. 

The new budget makes no provision 
for the payment of either interest or 
principal-on any of the previous Russian 
loans. As some disposition of the old 
issues must be made before any sane 
nation will undertake to float a Soviet 
loan, it may well be, if French recogni- 
tion is followed by that of other coun- 
tries, that the figures will be subject to 
severe revision. The fact remains, how- 
ever, than the mere existence of a budget 
which balances and which does not in- 
clude any inflation is a great step in 
advance; and once Russian money is 
stabilized it should not be long before 
international relations on an important 
scale follow. 

On the subject of the abandonment of 
any provision for loans to balance the 





The Outlook for 
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still depressed state of hides, leather, 
rubber, oil, to cite a few of the industries 
that are apparently emerging from the 
long after-the-war depression; and it 
even is more misleading as to the trend 

Limitations of the Industrial Average 
of such an industry as sugar. 

The average is a queer composite of a 
variety of industries se'ected chiefly for 
the market activity of the stocks of 
which it is made up. There is no con- 
sideration of the proper time relation- 
ship of each group to the general swing. 
It includes early movers in both swings, 
such as public utilities and electric equip- 
ment companies, and such frequent lag- 
gards in the upward swing as oil and 
sugar. Some groups of securities move 
early in the upward or downward swing, 
or in both, and some move late. To ig- 
nore such important characteristics and 
some others, such as the economic im- 
pestance of the industries the stocks rep- 
resent, is to distort not only the real 
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budget, Sokolnikov, who seems to hold a 
position corresponding to that of Finance 
Minister, says: 


which means 


that the entire govern- 








PROPOSED SOVIET BUDGET 1924-25 


(in 1,000 rubles). 
EXPENDITURES. 





(in 1,000 rubles). 
RECEIPTS. 
Ordinary receipts: 
(1) Direct taxes: 
a. Agricultural ......... 250,000 
‘GR 66,000 
c. Income and property. 70,000 
7 PE ree 10,000 
e. Special for bad harvest 18,000 
(2) Indirect taxes: 
ED, dsb ekacdaseecces 301,500 
i GREED nccconscces .. %,000 
(3) Domestic customs...... 72.000 
(4) Posts and telegraph.... 63,000 
(5) Railroad reyenue....... 780,000 
(6) State properties, com- 
mercial and industrial 
enterprises : 
i, DE 6 bciscccscnce 30,000 
b. Commercials ..........- 18,000 
Ea eR wane 66 oa 15,000 
CP a sce ceccc cesses 60,000 
e. Miscellaneous ......... 12,000 
(7) Return of loans, &c., 
Gp TRGRGUE oc scccee 16,510 
i MRE GS dass csv ccceec 4,388 
Totals ordinary. ....1,881,398 1,881,398 
Extraordinary receipts: 
(1) Realization of State 
ee 10,250 
(2) Credit operations: 
a. Second lottery loan. 40,000 
b. Interior 8% gold loan.. 30,000 
ce. Agricultural loan ..... 50,000 
(3) Copper & silver money 80,000 } 
Total extraordinary 210,200 210,25} 
Grand revenue total..........2,091,645 





trend of security prices but their pro- 
phetic function. There is little that is “in- 
dustrial” in public utilities, perhaps even 
less than in railroads. At a certain stage 
in the upswing public utilities move dis- 
tinctly opposite to the trend of com- 
modity prices for reasons which are ob- 
vious, while the bulk of industrial stocks 
continue to move strongly with com- 
modity prices. Nevertheless, as we do not 
have an index of homogeneous securi- 
ties extending far backward, we are con- 
strained to use the industrial average, 
but we should use it with proper circum- 
spection. The fact that it stands at 
present at the highest level since 1919 
has as yet no definite economic meaning, 
although its technical implication is ob- 
vious—speculative enthusiasm is at a 
high level. But should the sharp up- 
ward movement in industrial stocks ex- 
tend to the so-called commodity stocks, 
such as leather, paper, rubber, oil, &c., 
and bring them to new high level's for 
the last five years, we should then have 
very serious grounds to expect inflation 
of considerab'e proportions, 

Certain industrial stocks are already 
selling on a basis where they discount 
earnings that can hardly be attained if 
we are to avoid inflation. But the stock 
market has by no means an imreccable 
record as a forecaster, especially when 
a trend is teflected in only a few stocks. 
In the matter of inflation it is prebab'y 
more important to watch the open mar- 
ket and the discount policy of the Fed- 
eral Reserve Bank than the pyrotechnics 
of some speculative favorites. 

Because of the fundamental weakness 
of the average, which does not prevent 
many people from using it as a kind of 
super-oracle which by itself forecasts the 
market—i. e., itself—it is preferable to 
select representative stocks that are 
known to move with, or be a leader in 
the market and analyze their own proba- 
bilities rather than to dwell upon the 
average, which, as an index of the level 
of security prices, has a very limited 
meaning. 
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Continued from Page 672. 
fairly low but increasing rapidly with the 
number. The attitude will slowly be de- 
veloped that a poor man with a large 
family is a menace to society. Thus, stock 


will be bred from the best instead of, as 
now, from the worst. 

From this point of view of population 
pressure such principles or remedies for 
improving the condition of the poor as 
charity, relief work, old age pensions, 


profit sharing, trade unionism, socialism, 
nationalism, democracy, Sovietism and re- 
straint of foreign trade are shown to be 
futile. Before going into detail with the 
most important of these principles two 
fallacies in the opinions of most people 
are discussed. The first is that the rich 
acquire their wealth unjustly at the ex- 
pense of the poor and, if the poor only 


had this wealth, things would be quit: 
right. The second is the belief that 


ill 


all 


Governments are good and have it in their 


power to help the condition of the 
Nationalism, as one of the generally 
cepted principles for the promotion of 


t 


cia! well-being, is shown to be merely 
war measure, for the nation is by 
means a commercial unit. It is compos 


of elements which form various 


r 


pool 


so 


4 


interna 


tional or rather non-national trading units 
A League of Nations to obtain peace is an 


i 


l 


i 


absurdity. There are no sensible disput« 
between nations as nations have no real 
interests as such. We do not form 

league of thieves to make locks unneces 
sary. As to the restraint of trade prin 
ciple, government interference with trade 
is shown to reduc? it and in the long run 
reduce population by making production 


less efficient. 
or smaller, takes in what 
and sends out as little as 


it cannot m 
possible in 


change. If, for instance, a manufacturit 
area gets its work upset by trade unions 
strikes, waste, poor relief, expensiv: 
ineffective education, costly clergy 
municipal extravagance, efficient produc 
tion is curtailed and the area will support 


Any area, whether a nation 
rke 


1) Depa:tments of the Union: 
Ordinary expenditures. 
a Departmental ......... 86,000 
b. War and Navy........ 378,000 
c, Communications ..... 780,000 
d. Posts and telegraphs... 63,000 
2) Departments of the S. 
S. R. and of the uni- 
fied republics ....... 112,408 
3) Departments of the in- 
dependent Union... 202,00) 
4) Reserve funds ......... 75,000 
(5) Subventions ........ Si 20,000 
6) Treasury operations... 162,700 
Total ordinary..... 1,880,098 1,880,098 
Extraordinary expenses. 
Te er 59,650 
(2) For agriculture........ 40,000 
3) Famine relief 48.000 
| (4) Public works ........ 4,000 
5) Municipal enterprises. 5,000) 
‘6) Electrification and con- 
OIE nh s5kadae 37,990 
7) Shipbuilding subsidy .. 5,000 
| 8) Leningrad flood repair 12,000 
Total extraordinary 211,550 211,550 
Grand expense total... 2,091,648 | 


' 





mental machine created by the revolu 
tion is stable. Of course, this isn’t the 
equilibr f a bourgeois business man, 
lounging comfortably in his armchair 
Rather the equilibrium of a giant 
who, by a supreme tension of his muscles, 
manage ustain a heavy load. This 
equilibrium has not been easy to attain. 
for on one side the most pressing of the 
country essities have been cut to the 
bone, while on the other every capacity 
for payment has been stretched to full 
length.’ 

Exami g the figures in detail dis 
closes the ual Soviet policy of “soak 
ing” the peasant, agriculture being 
charged with raising no less than 250, 
000,000 rubles, while industry gets off 
with 66,000,000 and income and property 
with 70,000,000 These agricultural 
taxes argely increased over present 
figure hich are some 168,000,000. It 
remains to be seen if they can be col 
lected ent taxes on the peasant 
are dee] esented and are responsible 
for tl rmous rise in the cost of 
living the fiscal reform which went 
into « 1 March of the present year. 
Railroad st and telegraph receipts and 
expenditure balance. The largest single 
item 80,000,000 rubles for the army 
and a sum which should keep 
the service at top notch. The 
iten ury operations, 162,700,000,’ 
takes the deficit of the present 
fiscal 

The get is at present made up 
according the accompanying table. 
few This manufacturing unit 
will I e a lessened demand fo 
product 1 agricultural nature. The 
Zl et consequently cannot 
onl market for its produce 
but wv to turn to inefficient produc 
tio: r making possible popu 
itior hat area as well as in the 

M of the social problem are 

author, who is an elec 

tri hy profession. The com 
I logy and engineering may 
of the unique reaction 

hapter is on the position 

In spite of the fact that 

should, really, not be 

pursue careers, it might he 

ther from this pepulation 
pre of view it is not just as 
well active women be recognized 
n attempts at a career The) 
oO ypt and support children, 
th »ssible this greater popula 
tior t ertain degree of comfort 
M istrations and comparisons, 
tl I 1e book contribute to a ready 
ind f rather complicated con 
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400,000 Shares 


Briggs Manutacturing Company 


heing bought from individuals and involvés no new financing for the Company 


Stock Without Par Value 


Capitalization 





To be Authorized To be Outstanding 
Stock ‘without Par Valuc 2,025,000 shares 7,000,000 shares 
OO st ¢ Cor st k e SIO eac ec n conformit with Michigan iw ia held in Vrea 
No Funded Debt—No Bank Loans—No Preferred Stock 
Vr. Walter O. Br President of the Company, summarizes | letter to Bankers, as follou 


History and Business 





Started in 1909 with a cash investment of $50,000 and earnings of $90,000, the Briggs Manufacturing Company 
has always shown a consistent and increasing earning power and a substantial profit in every year since it started 
in business. ‘Today the net earning power is over $11,000,000 a year, and net tangible assets are in excess of 
$23,000,000. This growth in assets has been financed mainly out of earnings. 





[n 1919, foreseeing the growing importance of closed automobile bodies, the original business of painting and 
trimming was expanded to the production of complete bodies. Through specialization in this field the Company 
has become the largest closed body manufacturer in the world. 

In 1923, the Michigan Stamping Company was acquired to round out the business and effect economies in operation. 
‘This Company had never had a bsing year from its incorporation in 1911. ‘This acquisition provided the Briggs 
Manufacturing Company with one of the largest and best equipped pressed steel plants in the country 


Earnings 
Development of earning power in recent years of the Briggs Manufacturing Company and the Michigan Stamping 
Company combined is shown by the following table prepared by Messrs. Ernst & Ernst: 


Net after Taxes 





1920 $1,697 ,036.68 


1921 2,773,647.51 
1922 4,715,669.60 
1923 6,847,490.19 
1924 (December estimated) 11,107,096.32 


All income taxes figured at present rates. 


lhe volume of business in 1925 should approximate $125,000,000 


Financial Condition 





The Balance Sheet of September 30, 1924, as certified to by Messrs. Ernst & Ernst, Public Accountants, shows 
net tangible assets of $23,143,902.67. Current assets amount to $18.737,585.54, of which $9,054,425.08 are cash 
and call loans. Current liabilities are $5,854,399.66. The Company’s statement includes no value for the good- 
will which has been built up over a period of years. 


Dividend Policy 





[he Company has paid cash dividends in every year except one since 1911. The Directors plan to place the new 
Shares without par value on a $3.50 annual dividend basis, payable quarterly, commencing in January, 1925. 


Management 





lhe management of the Company continues in the hands of those who have been in active charge of operations 
and have been responsible for its rapid growth in recent years. Mr. Walter O. Briggs will continue to manage 
and direct the affairs of the Company as.in the past and will retain a large financial interest. 


Company will make application to list this Stock on the New York Stock Exchange. 


Legak proceedings Vessrs. Beekman, Bogue, Clark 4 Griscom and Messrs. Wing & Russell, of New York, for the Bankers: Messrs. Beaumont. Smith &€ Harris 
of Detroit, for the Company 1uditors Vessrs. Ernst & Einst ippraisals Vanufacture ippraisal Co 

We offer th stock when, a inc WW ied and received | ind subject to the ipproval of counse Per ng the issue { definitive tock ertificates 

by the Compapy there will be issued interim receipts or temporary certificates exchangeable for definitive stock certificates when issued 


Price $39 Per Share 


Merrill, Lynch & Co. Hallgarten & Co. Hornblower & Weeks 
J. & W. Seligman & Co. Dominick & Dominick 


The tatements presented in this advertisement while rot guaranteed bu us. are obtained from sources which we believe reliable and o thich 
have acted in the purchase of these securities 
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